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1922 
A Wall Street Year 


Money will be plentiful and money 
rates should be low. Both foreign 
and domestic industries will come to 
Wall Street for additional funds for 
improvement and expansion. 
Uncertain business conditions will 
cause the world to look to Wall Street 
for those inevitable signs which indi- 
cate the trend of business. 

Business men will gain much infor- 
mation of special importance to them 
during this period if they will read 


The Wall Street Journal 


The National Authority on Money and Finance 











The Wall Street Journal gathers and prints all financial 
and important general news which may in any way affect 
security values. The best way to keep abreast of the general 
trend of big business.is through the columns of this paper. 


A New York City representative will call upon 
request and explain its specialized service. 
Subscription Price— $18 per year 


Trial Subscription — $1.50 per month 
Sample copy FREE on request 


DOW, JONES @ CO. - - Publishers 
The Waj Street Journal Building 
44 Broad Street, New York 


Telephone—Broad 0001 i] 





























Are Your Coal Mines 
making money today? 


Peabody-managed mines 
are. Let us show you why. 
Our Service includes manag- 
ing, operating, financing, 
selling. Experience 39 years. 


mae eehees * 


Founded 1883 
332 South Michigan Ave. - CHICAGO 





Operating 36 Bituminous Mines in 11 Fields with Annual Capacity of 21,000,000 Tons 
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PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 


There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 


Engineers and Consiructors 





MEETINGS. 








The 
NEW YORK, NEW HAVEN 
and HARTFORD 
RAILROAD COMPANY 


To the Stockholders: 

NOTICE is hereby given that the 
Annual Meeting of the Stockholders of 
the New York, New Haven and Hartford 
Railroad Company will be held in the 
Assembly Hall of the Hotel Garde, corner 
of Meadow Street and Columbus Avenue 
New Haven, Connecticut, on Wednesday, 
April 20th, 1921, at 12:00 o’clock noon, 
for the following purposes 

1. To consider and take appropriate 

action upon the Statement of the 
affairs of The New York, New Haven 
and Hartford Railroad Company for 
the year ending December 31, 1920 
and all acts described therein or re- 
ported at said meeting. 
To elect a Board of Directors to 
serve until the next annual meeting 
and until their successors shall have 
been elected and qualified 


3. To consider and act upon a pro; 


sition to ratify, confirm and approve 
f the execution by the officer of 
this Compary of an agreement dated 
September 1 1920 between John 
Barton Payne Director General of 
Railroads, this Company, and the 
Guaranty Trust Company, of New 
York, amending Equipment rrust 


Agreement No. 53, dated January 
15, 1920 


To consider and act upon a propo 
sition for refunding the indebtedn 

of this Company known us the 
European Loan of 1907, maturing 
April 1, 1922 


To consider and act upon a propo 
sition to authorize the directors and 
officers of this Company, subject to 
such authority as may be required 
by law, to acquire in the name and 


on behalf of this Company, corpo 
rations or any of them, or to merge 
or consolidate any or all of said 


corporations with this Company: 
Central New England Railway Com- 
pany. 

The Harlem River and Port Chester 
Raitroad Company. 

The New England Steamship 
pany 

The Hartford and New York Trans- 
portation Company 

New Bedford Martha's Vineyard 
end Nantucket Steamboat Conipany. 


Com- 


6. To transact any other business 
which may properly come before said 
meeting 

For the purpose of this meeting the 

transfer books of the Company will be 

closed from the close of business, March 

$1, 1921, and reopened on April 21 1921 
Dated at New Haven, Connecticut, this 
30th day of March, 1921. 


By order of the Board of Directors 
ARTHUR E. CLARK, Secretary 
— 














DIVIDENDS. 





OFFICE OF 
THE CONSOLIDATION COAL COMPANY. 
New York, N. Y., April 3rd, 1922 
The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable April 
29th, 1922, to the stockholders of record at the 
close of business April 15th, 1922. The transfer 
books will remain open. Dividend checks will 
be mailed. T. K. STUART, 
Assistant Treasurer. 


























_DIVIDENDS. | os DIVIDENDS. 
American Telephone & Telegraph Co. a a See 
180th Dividend 61 Broadway, New York. 
The regular quarterly dividend of two dollars aya BO o. 
and twenty-five cents per share will be paid on , April 3, 19232. 
Saturday, April 15, 1922, to stockholders of sate, Means OF Directors of fhe Disa “eee 
record at the close of business on Friday, March Company have this day declared a dividend of 
17, 1922 . fifty cents (50c) per share for the quarter 
On account of the Annual Meeting of the stock year ending March 3ist, 1922, on the capite 
holders, the transfer books will be closed at th« stock of the compuny, payable May 15th, 1922, 
close of business on Friday, March 17, 192%, and to stockholders of record at the close of busi- 
reopened at 10 A. M. March 29, 1922 ness on May 18t, 1922. Books will not close, 
H. BLAIR-SMITH, Treasurer SAM A. LEWISOHN, Treasurer. 








ce oe 

HUPP MOTOR CAR CORPORATION 
Detroit, Michigan, April 5, 1922. 

The Directors have declared a quarterly divi 

dend of 2%% on the common stock of the 

payable May 1, 1922, to stock- 


corporation 
April 15, 1922. Checks will 


holders of record 
be mailed. 
A. VON SCHLEGELL, Treasurer. 











INTERNATIONAL PAPER OOMPANY. 
New York, March 29, 1922. 
The Board of Directors have declared 
reguiar quarterly dividend of one and one-half 
per cent (1%%) on the preferred capital 
stock of this Company, payable April 15th, 
1922, to preferred stockholders of record at 
the close of business April 7th, 1922. 
QWEN SHEPHERD, Treasurer. 
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Do the 
Right Thing 


You'll do the right thing in com- 
ing here and you'll do it after 
you join us because you will 
get individual attention and in- 
struction. 


Do the right thing—right now. 


~~ Arthur A. McGovern, 
(Physical Director ) 
McGOVERN’S GYMNASIUM 
5 West 66th St., N. Y. 


Durland's Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 




















To file 
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Annalist 








A binder made 
of strong cloth, 
lettered in gold, 
may be obtained 
for $1.50 which 
will adequately 
hold 26 issues 
and keep intact 
valuable statis- 
tics and other 
data contained 
in each issue of 


The Annalist. 
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How Europe 


QLOOeeeeewHE trade association 
| idea is commanding 





an increasing inter- 


66sce 


@ est, not only in busi- 
ness, but in govern- 
ment, and not only in 
@ government abroad 
but in the _ inner 
$6@ circles of our own 

Government. Secre- 
tary of Commerce Hoover has called a 
conference of trade associations to meet 
in Washington on Wednesday next, and 
Senator Edge and Representative Mc- 
Arthur have introduced a joint resolu- 
tion calling for a Congressional commit- 
tee to study the possibilities of legisla- 
tion to facilitate the functioning of trade 
associations. 


666s 














PPOSSeoeseesere 


The immediate occasion of both these 
moves is to be found in the Supreme 
Court decision of Dee. 19, 1921, which 
declared illegal, under the Sherman and 
Clayton acts, the methods of one of the 
important trade associations, the Ameri- 
ean Hardwood Manufacturers’ Associa- 
tion. The decision of the Court was not 
unanimous, and Justice Holmes, Justice 
Brandeis and Justice McKenna signed 
interesting dissenting opinions. In the 
course of a subsequent correspondence 
between Secretary of Commerce Hoover 
and Attorney General Daugherty the 
latter interpreted the decision as declar- 
ing illegal the following acts of trade 
associations: (1) Conspiracy to enhance 
prices; (2) conspiracy to curtail produc- 
tion; (3) conspiracy to suppress compe- 
tition; (4) arbitrary establishment of 
cost schedules; (5) adoption of uniform 
trade marks that would tend to result in 
the same prices being charged; (6) the 
collection of credit information for the 
purpose of establishing blacklists. The 
Attorney General left to trade associa- 
tions such activities as the adoption of 
uniform cost accounting systems, general 
standardization, co-operative insurance 
and advertising, co-operative handling 
of legislative and legal problems, collec- 
tion of statistics, including prices, to be 
distributed, however, through Govern- 
ment agencies to both the trade and the 
public 

The Supreme Court decision and its 
interpretation have undoubtedly struck 
a severe blow at the trade association 
idea. Many incipient organizations have 
suspended and others have virtually 
given up any attempt to continue the 
functions for which they were originally 
organized, pending new legislation that 
will enable them to proceed. Still others 
have continued and many are undoubt- 
edly going ahead with price fixing, reg- 
ulation of output, and even pooling, 
under cover of thinly veiled legal activi- 
ties. It is said, for instance, that in one 
great industry representatives of the 
members meet weekly at luncheon, dis- 
cuss the world in general, and just be- 
fore adjournment some one asks ¢as- 
ually: “ What are you selling for now- 
adays?” Each man informally mentions 
the figure he feels should be got for the 
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Has Made Trade Associations Effective 


By Wallace Thompson 








legislation by Dec. 4 next. 








The Congressional Platform on the Trade 
Association Inquiry 


The following from the Edge-McArthur resolution sets forth 
the Congressional conception of the problem which the resolution 
would have a committee of three Senators and three Representatives 
strive to solve after a study of trade association: 

It shall be the duty of the committee to investigate existing 
conditions of industry and commerce in the United States and 
the markets of foreign countries in so far as the same directly 
affect industry and commerce of the United States, including 
questions as to production, distribution, labor, and business 
methods, and to report to Congress and to suggest such legisla- 
tion, if any, as it may deem best upon these subjects with 
special reference to the most effective ways and means to revive 
industry and to stimulate foreign and domestic trade, to stabilize 
conditions as to the future, to minimize the danger and distress 
of recurring periods of business depression with their resultant 
cycles of general unemployment, and to define the rights and 
limitations of co-operative organizations as distinguished from 
illicit combinations in restraint of trade. 


The resolution provides for a report to Congress on adequate 














common product and when all have men- 
tioned one sum or another the last man, 
who is the secretary of the association, 
mentions a price, which is taken, with- 
out more ado, as the fixed price of the 
product of all the members until the next 
luncheon. 


S Secretary Hoover expressed it in this 

very connection: “No form of leg- 
islation has ever been devised * * * that 
would prevent men from committing 
crimes if they are so minded.” His con- 
tention, and the object of his call for the 
Trade Association Conference, that 
some plan may be arrived at whereby 
legislation will stop the abuses and bring 
all activities of the co-operative spirit of 
the times into the full light of Govern- 
ment regulation. 


is 


The great danger of too drastic laws 
has been this same pushing of otherwise 
legitimate acts into the darkness of con- 
spiracy where they can become as easily 
illegitimate as they were legitimate when 
they were conceived. Just what is legiti- 
mate and what illegitimate will have to 
be determined by Congress, but it is, of 
course, true that the anti-trust laws, 
which last December struck the body 
blow at trade associations, were not de- 
signed to fit such organizations, but only 
those that tended to be trusts and re- 
strainers of trade and commerce. 

The need of trade organizations will 
hardly be gainsaid. The savings of com- 
pulsory association of industriel produc- 
tion during the war gave an impetus to- 
ward co-operation which may be said to 
have sounded the death-knell of the old 
competitive system as it existed in pre- 





war days. The formation of associations 
under Government tutelage for war pro- 
duction was, however, not the only ele- 
ment. Since the war combinations of a 
less desirable sort have been advancing. 
Excess profits taxes have encouraged 
prosperous concerns to buy up smaller 
and less profitable plants, to avoid pay- 
ing their extra profits to the Govern- 
ment. There has, moreover, been such 
keen competition for foreign trade that 
the most efficient methods have had to 
be studied, at least; and when efficiency 
appears the era of free competition 
tends to end. 

These observations apply 
rectly to European conditions than to 
those that are obvious in the United 
States. But in the field of foreign trade 
the competition to be met is European, 
and the more united the American front 
the stronger the bid against the only 
competition which is left—that of for 
eign countries. The awakening of our 
manufacturers to the need of export 
trade brings the question of European 
methods home to us more sharply than 
was ever done before the war. 


more di- 


HE rising of exchange, the lowering 

of costs of money, are today remov 
ing the chief barriers to our general par- 
ticipation in the trade of the world out- 
side. A study of European method 
shows, moreover, that even today, while 
the balance of exchange is still against 
us, the greatest single factor of the Eu 
ropean power in foreign markets is not 
exchange, nor cheap labor nor lower 
freight rates, but industrial organiza 
tion. 
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man people contented to pay higher 
prices in order to allow their manufac- 
turers to sell below cost.in foreign 
markets 

There was in Germany before the war, 
and is today, a tendency to large group- 
ings in the forms of leagues of manu- 
facturers, with the object of linking in- 
dustry and commerce to Government ac- 
tivity, especially in the determination of 
German and foreign tariff policies and 
trade treaties. Most important and in- 
teresting then, and today, are the fa- 
mous German cartels. These are volun- 
tary groupings of producers who have 
united to fix prices, limit output and sell 
effectively at home and abroad. Tem- 
porary in their organization, lasting for 
fixed periods only, they have always 
been powerful and have always had a 
legal form. The most important are 
obviously in the great trades in semi- 
manufactured products, chemicals, min- 
erals, coal, &c., and the least important 
cartels (of the greater German indus- 
tries) are in the textile, leather and food 
trades. 

The legal basis of the cartel is fixed, 
and almost any form of association, from 
partnership to limited-liability company, 
is permitted, but in all the cartels’ own 
board of arbitration is the last court of 
appeal from its rulings. The cartels 
take on all the activities of trade asso- 
ciations, from simple exchange of infor- 
mation to the most elaborate of price- 
fixing and sales mechanisms. They buy 
raw products and sell the finished re- 
sults in the most distant markets, and 
in essence, if there is any comparison 
possible in our competitive system, they 
may be said to absorb the functions of 
the middleman and jobber, with all the 
vrofits to the manufacturer. 

The first study which the American 
makes of the German systems of trade 


Special Correspondence of The Annalist. 
TORONTO, April 8. 


ELIEVING that the proposed new 

American customs tariff will se 
riously affect the exports of Canadian 
products to the United States, Premier 
Taschereau of Quebec is urging the Fed- 
eral Government to adopt retaliatory 
measures should the bill pass Congress 
in its present form. For one thing he 
would have the Federal authorities pro- 
hibit the export of pulpwood from pri- 
vate lands, just as at present provincial 
authorities prohibit that cut from crown 
lands. He estimates the annual amount 
cut from private-owned lands in Quebec 
alone at about one million cords, or the 
growth of 10,000 acres. According to a 
recently issued report of the Dominion 
Census Bureau, the total quantity of 
pulpwood consumed in 1920 by Canadian 


mills in the production of pulp was 
2,777,422 cords, valued at $45,404,889. 
In addition to this, 1,616,495 cords of 


pulpwood, valued at $21,751,981, were 
cut in the lumber mills of the country. 
Official trade returns show that the 
quantity of pulpwood from 
Canada for the ten months ended Janu- 
ary last was 630,540 cords, valued at 
$7,926,536, all of which went to the 
United States In the corresponding 
period of the previous year the figures 
were 1,243,112 cords and $16,396,940, re- 
spectively 

Although the demand for iron and 
steel is showing a little improvement, the 
industry is still operating at much be- 
low normal. The output of pig iron in 
the Dominion in February was 33,572 
tons. While this was an increase of 1,388 
tons over the previous month, it was 
some 24,000 tons less than in February, 
1921. Out of twenty furnaces only four 
were active that month The output of 
steel ingots and castings was 42,388 
tons, an increase of 9,000 tons for the 
month; compared with February, 1921, 
there is a deerease of about 17,000 tons. 


exported 


organization tends to a deep pessimism. 


The form and the functioning are so 
complete, and at the same time so alien 
to anything that this country can con- 
ceivably allow, that the handicap seems 
insurmountable. But eloser observation 
brings out the fact that, after all, the 
strength is not so much in the form as 
in the fact, of organization. The British 
find in our trusts, and in particular such 
monopolies as that of shoe machinery ap- 
pliances, a factor of organization with 
which their laws cannot compete—be- 
cause they are of foreign origin. Our 
industrial organization in the form of 
private monopoly has its terrors for 
competition abroad which need not be 
minimized. Indeed, the American trust 
is one of the most efficient factors in 
our foreign trade, and but for our trusts 
we might find it difficult sledding to 
carry even the foreign trade which we 
have. It is conceivably possible for the 
American trade association, with an 
organization which can take in elements 
which are not now united in trusts, to 
hold its own in foreign trade. Organi- 
zation alone will give the united front 
which can prevail against the momen- 
tum of the foreign organizations which 
we must meet. And if we do not have 
trade associations, we may perhaps hold 
only that export trade which has long 
been held by our trusts alone. 

England has been working long on the 
problem of trade organizations. Lim- 
ited less severely than is our industry, 
her forms of association have, however, 
better lessons for us in a practical way 
than have the Germam In the United 
Kingdom, trade associations come under 
the laws affecting “trade unions.” It 
is under the Trade Union act of 1876 
that the British trade associations can 
regulate prices and output, under cer- 
tain limitations such as the inability to 


The Week 


Three corporations have announced 
this week plans for new financing. One 
is the Bell Telephone Company of Can- 
ada, which is issuing $2,000,000 of 8 per 
cent. capital stock. This will bring the 
outstanding capital stock up to $28,818,- 
000. The company operates more than 
400,000 telephones and has never failed 
in the thirty-six years of its existence to 
meet its 8 per cent. dividend payments. 
The proceeds from the sale of the issue 
will be expended in the installation of 
new equipment, for the want of which 
the company has been considerably 
handicapped for a year or more in mak- 
ing necessary expansions. The share- 
holders recently gave the directors power 
to increase the authorized capital by 
$20,000,000 to $50,000,000. The second 
company to engage in new financing is 
the Provincial Paper Mills, Limited. 
This company manufactures high-grade 


papers and is offering $600,000 first 
mortgage 6 per cent. gold bonds for the 
purpose of constructing a new paper 


mill at Port Arthur adjoining its sul- 
phite mill. The company, which has 
been operating its mills to full capacity 
in the present period of depression, is 
capitalized at $5,200,000 and has for 
several years earned substantial profits. 
The Nova Scotia Tramways and Power 
Company, Limited, has decided to issue 
$1,500,000 7 per cent. thirty-year coupon 
bonds payable in Canada or the United 
States at the holder’s option. Ames, 
Holden, McCready, Limited, the largest 
manufacturers of boots and shoes in 
Canada, is to undergo reorganization, 
the plans for which the shareholders will 
decide upon shortly. The company is 
capitalized at $6,000,000 and has‘ a 
bonded indebtedness of more than $4,- 
000,000. Pending a decision regarding 
reorganization, payment of bond inter 
est which fell due April 1 has been de- 
ferred. 

The Canadian Westinghouse Company, 
Limited, whose. headquarters are at 


apply to a court of justice to enforce the 
execution of any agreement, and that no 
member can be kept in an organization 
longer than he wishes, despite any agree- 
ment he may have made to the contrary. 
The general result of this is that the 
British trade association is based on 
“ gentlemen’s agreements,” to a large ex- 
tent; and, although there are genuine 
trusts, like the wall paper combine and 
the thread manufacturing monopoly, the 
adherence to the association idea is 
largely voluntary and even temporary. 

From England, however, come some of 
the most informing data on the regula- 
tion of trade associations. However 
much we may find the association idea 
pregnant with possibilities for the in- 
creasing efficiency of manufacturing 
and distribution, the problem after all is 
its regulation. It is interesting to find, 
in the scholarly report of John Hilton 
of the Garton Foundation to the Min- 
istry of Reconstruction in 1919, this 
comment on our own efforts at a solu- 
tion ‘of the trust problem: 

Legislative action in respect of 
monopolistic combinations can take- 
one of two directions. It can be 
aimed at preventing combination with 
the idea of preserving competition as 
the natural and proper order of indus- 
try, or it can take the tendency to 
combination for granted and concern 
itself with preventing and penalizing 
any use of the power derived from 
combination which may prove inimical 
to the public interest. The first may 
be called “ repressive ”’ legislation; the 
second “ policing” action. Monumen- 
tal examples of the first kind are the 
American anti-trust laws. * * * Sweep- 
ing judgments as to the results pro- 
duced in practice by this kind of leg- 
islative action are not to be lightly 


made; but the conclusion to which 
competent critics are forced is that 
anti-combination laws have proved 


thus far worse than futile. They have 
produced interminable litigation which 
has for the most part led nowhere; 


in Canada 


Hamilton, Ont., has experienced a satis- 
factory year, its earnings being $1,501,- 
379, compared with $1,251,080 for the 
previous year, while the net profits were 
$1,091,376, against $916,080. In addi- 
tion to the usual 8 per cent. dividend a 
bonus of 2 per cent. was paid, while a 
balance of $349,589 was carried forward 
to profit and loss. For the first time 
since 1918 the Quebec Railway, Light, 


Heat and Power Company is able to 
show a surplus in operations. The state- 
ment just issued covers a period of 


eighteen months, the net earnings for 
which were $1,034,480 and for twelve 
months $683,807, the latter being an in- 
crease of $89,995. The company oper- 
ates the street railway, gas, electric light 
and power systems of the City of Que- 
bec. The statement of the Porto Rico 
Railways Company, submitted this week 
to the shareholders at the annual meet- 


by making combinations of indepen- 
dent manufacturers criminal con- 
spiracies they have encouraged the 
fusion of firms into great amalgama- 
tions, and they have driven combina- 
tion underground where its worst 
qualities have thriven and its best 
qualities declined. * * * 

That ill-advised action in this coun- 
try [Great Britain] against associa- 
tions formed for the regulation of 
trade would encourage the amalgama- 
tion of the now separate firms into 
great financially consolidated interests 
is a matter to which the spokesmen of 
the associations call particular atten- 
tion. They point to the importance 
rightly attached in this country [Great 
Britain] to the preservation of the 
“small” man, and insist that his con- 
tinued existence can be assured only 
by association—without that aid he 
must inevitably go down before: the 
“big” concern. Combination, it is 
argued, in one or the other forms is 
inevitable, and the choice before the 
country is not between free competi- 
tion and competition restrained by as- 
sociations, but between associations 
and consolidations; and the associa- 
tion, if welcomed and encouraged, 
would have all the advantages of con- 
solidation without its dangers. 

The issue is one of the vivid problems 
of our time, and not the least of its fac- 
tors is this question of the European at- 
titude toward it. Germany has the 
greatest combinations in the world, ut- 
terly unrestrained, as far as our con- 
ception of restraint goes. Great Britain 


has faced the problem with a sanity 
which should find an echoing sympathy 
in this country. The details of the 


problem are to be worked out in the 
Hoover conference of trade associations 
this week, and by the Congressional com- 
mittee which seems likely to be named 
under the Edge-McArthur resolution. 
The outcome of both will be watched 
closely, not only in this country but very 
frankly indeed in the countries which 
are and will long be our chief competi- 
tors in world trade. 


ing in Toronto, showed a decrease of 
$70,249 in the gross 
$108,981 in the net. 

maintenance repairs there was an in- 
crease of $58,242, as with 
1920, while on capital account there was 
an expenditure of $209,427. Spanish 
Pulp and Paper Mills, Limited, has de- 
clared a dividend of 1% per cent. 
for the quarter on the common and a like 
amount on the preferred. On the other 
hand, the Western Canada Pulp and 
Paper Company, operating sulphate and 
kraft pulp mills at Howe Sound, near 
Vancouver, and incorporated in 1920, has 
defaulted on the payment of bond inter- 
est. A meeting of bondholders will be 
held April 24, and it is understood they 
have given notice already of foreclosure. 
The securities of the company are held 


earnings and of 
In expenditure on 


compared 
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eeececoeseeeeeeEASUREDby total 
Per es. annual security 
flotations of all 
classes. Amer- 
ica became long 
before the war the 
world’s greatest 
ee investment nation. 
@ eecsssssseees Contrary to the 
notion, England’s 
loss of pre-eminence in that field to the 

United States was not due to the war. 

England before the war, it is true, 
held undoubted financial premiership in 
the very limited sense that she was the 
world’s greatest banker in respect to 
strictly international financing opera- 
tions, including both short-time com- 
mercial credits and long-time investment 
loans, and her impaired position in this 
respect is chargeable to the war. But 
her pre-eminence in the international 
financing field apparently gave rise to 
the idea that England also towered head 
and shoulders above every other nation 
in all respects as the world’s investment 
centre. As a matter of fact, the total 
annual investment operations of all kinds 
in England for a good many years nor- 
mally amounted to only about half the 
volume of flotations each year in the 
United States. 

This was illustrated recently in a com- 
parative compilation of domestic and for- 
eign securities placed in the United 
States and Great Britain since 1909, pub- 
lished in Commerce Monthly, a periodical 
issued by the National Bank of Com- 
merce in New York, and reproduced. here 
in Table I. 

Such a tabulation, including both for- 
eign and domestic issues, is the only true 
basis for comparison of the relative po- 
sitions of the two nations as world in- 
vestment centres. It must be remem- 
bered that, due to the prodigious volumes 
of goods of many kinds which America 
pours into international trade, a large 
amount of securities floated in the Unit- 
ed States as domestic issues are really 
for the purpose of financing operations 
that play an important part in world 
industry and commerce. If American 
mines, if steel, textile and other mills, if 
a multitude of industries and enterprises 
were not expanded as they are by do- 
mestic capital flotations, world trade 
would suffer seriously. In other words, 
so great are the inter-relations of great 
industrial and commercial nations like 
England and America with world needs 
that their internal investment operations 
are not merely their own affair, but are 
of tremendous importance to the world at 
large. The part they hold, therefore, as 
investment nations depends upon their 
total transactions in that field, rather 
than in a particular phase of it, tech- 
nically called foreign or international in- 
vestment. 

The volume of America’s foreign trade 
is indicative of the vast amount of in- 
vestment capital which the activities 
behind it require. This is to be considered 
in two aspects—first, in reference to the 
relation which the volume of our foreign 
trade bears to the total trade of the 
United States and, secondly, in reference 
to the relative importance of America’s 
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When England Lost Investment Leadership to Us 


By John Oakwood be leit 
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foreign issues is shown more clearly 





Reported External Financing 


“The tendency of the American market to absorb increasing amounts of 


amount of new money in the above totals. 
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dicative of the significance in the na- dustrial and commercial  enterpris¢ ; F eie aal 
° ° ° vlonse rade o l€ 
tion’s total investment operations of : ‘ . a ; 
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capital requirements created by world 
needs as distinguished from strictly do- 
mestic activities; the latter will be indi- 
cative of how essential to the world is 
the financing of such requirements. 


ABLE II. presents the estimate of B. 

M. Anderson Jr., economist of the 
Chase National Bank, as to the ratio 
America’s export trade bears to her total 
domestic trade; the values, it is to be 
noted, are estimated retail values, not 
the declared export valuations. 

These figures emphasizes that the ac- 
tivities productive of our exports com- 
mand a very considerable proportion of 
our total industrial and commercial ac- 
tivities, and therefore of our investment 
operations, although it is not meant to 
be implied that the above ratios neces- 
sarily follow through. The table is an 
index, not an exact measure in the pres- 
ent connection. 

In addition to the large part played 
directly and indirectly in America’s own 
domestic financing operations by the de- 
mands of the activities underlying her 
foreign trade, the volume of her exports 
and imports looms large in respect to 
world international trade totals. It has 
been estimated by the National City 
3ank of New York that world interna- 
tional trade in 1920 aggregated about 
$100,000,000,000 in stated value. Of this 
total the bank estimated that about 14 
percent. represented the international 
trade activities of the United States. For 
1918 the world total was estimated at 
$63,000,000,000; in that year America’s 
international trade was also estimated at 
approximately 14 per cent. of the ag- 
gregate. In 1913, when the world’s total 
international trade was estimated at $29,- 
000,000,000, the share of the United 
States was about 11 per cent. Inasmuch 
as the nations rely so heavily upon one 
another for reciprocal satisfaction of 
their needs, it is apparent at once from 
the above figures how important in a 
world sense are the investment opera- 


in the world’s international trade iaieesiiiie tiaeilienad 
The growth in these years of the 
of world trade which American maz 
facturers form is particularly signif then. 
cant, since industrial enterprise » te Seiten thet Bain 
ticularly calls for eadership, in the total 
tal. The bank points out that be 0 the tubetatiiened 
fore the war America supplied o 


productive and 
ns of all related cla 


from these figure 


investment 


the war, forcing 


about one-sixth of the manufactu ae a i 

‘ . . oans to this country 
entering international trade, and in 1920 , emergency. It is true 
¢ -thir hia th: «< rior té cece a ite : 
about one-third, saying that “ prior Sa i ie walled te 


the war our manufactures 
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export ; . 
Kpo ge and that England 
world’s great interna 


banker was impaired 


, : oe , foreign loans in the 
per cent. in value in the period 1913-2( ere materially increase 
while world international trade was ir ! in foreign investing on 


creasing 150 per cent. in normal valuc 
that same period. The official valuatio1 t wiek ollehiin Main on 
of our manufactures exported in 1921 heless, there were, prio1 
was nine times as much as in 1900, and 
manufactures formed 52 per cent. of 
total domestic exports in 1920, agair aro 
45 per cent. in 1910, 35 per cent. in 190( ey 
21 per cent. in 1890, and 15 per cent 

1880.” 


ericans was given an 
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America in strictly inte 
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comparing the tota 
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. ‘ A ‘ Kngland, regardles 
T is true that in the period of war S eayenes 


turbance American export manuf 
tures were abnormally stimulated by the 
industrial inability of Europe to meet 
her own requirements. Also it is ay 
parent that a significant feature of 
present shrinkage of American fors 
trade is a decrease in the ratio of export 
manufactures. Nevertheless, the 
figures show that before the influen 
of the war period intervened there wa 
steady rate of increase in the rati 
manufactures, which will be resun sonatas ; 
probably as our foreign trade sett] war Tinancing. 
again into more normal conditions. In 
fact, although the excessive stimulatior 
of export manufactures due to the w: 
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of such increased business in this line, 
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Comparison of Statistics Relating to the United States and Great Pritain 
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€29992992009000% S the world move 
al : J 
o ls on toward bette: 
= fe times and the in 
ps! ~ dustrial and social 
oe} be wounds caused by 
% KS the World War 
3 ° slowly heal, the at- 
e he tention of experts 
MST TTT TTT PS of the Government 
is being centred 
upon conditions in the Latin-American 
countries and the part which American 


interests are playing, and are to play, in 
the Latin-American development 
There are few questions 


trade 
dealing with 
rehabilitation 
there is 
indus- 


and world 
timely because 
American 


foreign trade 

which are more 
growing evidence that 
trial and financial 
making considerable headway in captur 
ing a trade which many long have con 


tended rightly was theirs In the view 


interests have been 


expert of 


point if such a_ recognized 

Latin-American affairs, for instance, as 
Dr. Julius Klein, Director of the Bu 
reau of Foreign and Domestic Commerce 
of the Department of Commerce, an op 
portunity has come which it would be 
little short of a calamity to put aside 
And all that is needed to win out, he 


contends, is a careful study of the 
changing conditions governing the Latin 
American trade and intelligent develop 
ment of American good-will and sound 
business methods 

It may come as a surprise to some that 
purchased by the 
today, 50 per 
supplied by the 


of all the imports 
Latin-American countries 
cent., or thereabouts, are 
United States, not more 
by Great Britain’s and scarcely 5 per cent 
' interesting 


than 7 per cent 


by Germany Some very 
conclusions may be drawn from this 
statement, particularly when it is re 
called that, in 1913, the last pre-war 


vear, the United States supplied 24 per 


Britain 4 


about 23 per cent. 


cent., Great 
It will be 


and Germany 22 per cent. 
noted that even in 1913 the United State 
was forging slowly ahead and that the 
more recent progress of American inter 
ests in Latin-America has not been due 
solely to conditions caused by the World 


War But it is just as obvious—when 
the very considerable jump in ratios i 
examined—that the war-time upheaval 


gave a decided impetus to the American 
leadership 
One lesson which is to be obtained from 


the percentage figures quoted is that 
Germany apparently is not managing 


her industrial revival at home as rapidly 
as some had predicted and that Great 
Britain, while holding to a better pace, 
is facing many disadvantages. The situ 
ation in Germany is emphasized by the 
reports which come repeatedly from 
Latin-American countries, that Germany 
is losing ground because her industries 
are finding it difficult, and in many in- 
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By Rodney Bean 


contracts. 
that Ger- 
many because of lack of 
shipping facilities, but this is not the 
Investigation indicates that Ger- 
many is the ship- 
ping space needed from the vessels of the 
countries that the 
inability to meet contracts 


impossible, to fulfill 
be made 


tances 
The contention 
was crippled 


may 


case 
able to obtain all of 
Scandinavian and 
cause of het 
goes deeper than that 

however, from the 
that 


The important fact, 
American viewpoint, is Germany, 
for the moment, has a weakened grip on 
the trade of Latin-America and that her 
best efforts are unavailing in the fight 
to retain her place. For the moment, 
also, the American busin¢ 
hold the place in the sun and the question 


that suprem- 


interests 


answered is whether 
acy is to be 
commanding or another great opportun- 


to be 
retained and made even more 


ity thrown away 

The 
relations with the Latin-American coun 
tries which is now plainly demonstrated, 
does not come entirely from trade which 


increase in American business 


formerly was held by other nations such 
as Great Britain, Germany and Japan, 
although that is a factor in the showing. 
There are new lines being built up, of 
which one that stands out might be men- 


tioned for purposes of illustration. 


N the fiscal 1913-1914 there 
were exported to the Latin-American 
countries 2,800 automobiles. In 1921 the 
number was increased to 13,700, the ma- 


year 


jority being the moderate priced or low 


priced cars which might be termed “ ser- 
vice automobiles” as opposed to what 
are known as “ pleasure cars.” That 


in itself is interesting but one of the out- 
standing reasons for the increase is more 

The idea of giving service 
manufacturers of American 
far in the lead and it seems 


to the point. 
placed the 
automobile: 


doubtful that European nations will be 
able to compete successfully for many 
years to come. With the development 


of the use of the automobile in the Latin- 
American countries, the service stations, 
so familiar in the United States, put in 
their appearance Arrangements were 
made also for the assembling of cars in 
the countries to which parts were ex- 
ported, and advantage was taken of 
lower tariff rates on unfinished products 


and a saving in freight rates. Latin- 
American industries also became inter- 
ested in the making of bodies of cars 


and there was a general investigation. 
Prior to the American invasion, follow- 
ing the war, automobiles were not num- 
erous in the Latin-American countries 
and the service station was unknown. 

The Latin-American situation has be- 
come one of intense interest at this time 
to those who are endeavoring to build up 
American trade relations because they 
believe that the opportunity is at hand 
and that to disregard it, even for a few 
months, might cause irreparable damage 
to American prestige. Dr. Klein in a 
recent address which attracted much at- 
tention in the business world described 
the situation in Latin America as “a 
promising sunrise glow of better times.” 
He added: 

“ Most of the countries of this region 
have passed through the dark period of 
liquidation and are facing the breaking 
day of business revival with renewed con- 
fidence.” 

From now on, he predicts, Latin 
America will present a steadily develop- 
ing market for American products. Such 
predictions are not founded upon here- 
say, for Dr. Klein has at his disposal 
all of the latest cabled reports from his 
agents in Latin America, and has made 
a personal inspection and study of the 
conditions. He points out as significant 
evidence of the growing importance of 
the Latin-American trade to the United 
States the fact that our trade with that 


region in 1921 represented 18 per cent. of 
our total trade with the world as against 
13 per cent. in the fiscal year 1913-1914. 
Exports to Latin America from the 
United States in 1921 amounted to more 
than $800,000,000, a gain of 165 per cent. 
over the last normal pre-war year, and 
late reports indicate that there is to be 
further growth in 1922. 

“This is certainly a striking example 
of the ability of America to hold its 
own,” Dr. Klein says, “ especially in view 
of the fact that this increase has been 
achieved in the face of extremely un- 
favorable exchange rates, complicated by 
world-wide depression and after fully 
two years have elapsed in which our old 
commercial rivals, the English, the Ger- 
man and the French manufacturers, 
have had time to enter into active com- 
petition with us. It means that, in spite 


of a few noisy complaints, our Latin- 
American friends have learned to ap- 
preciate American quality and service, 
and that our business men have likewise 


learned that quality and service are the 


keys to commercial success the world 
over.” 
Scare head announcements of over- 


whelming German success in the Latin- 
American markets, Dr. Klein asserts, are 
not to be taken seriously by the Amer- 


ican business man. “Simple trade 
statistics answer this question to the 
satisfaction of most of our business 


men,” he added. “For the benefit of 
any skeptics on this point, reports to the 
Department of Commerce indicate that 
our competitors are not only failing to 
dominate all of the business but that in 
some important lines of trade they have 
actually failed to make delivery on orders 
obtained. The strong German campaign 
which started in the Argentine, Brazil 
and Mexico has suffered checks 
through the inability of many German 
manufacturers to meet the promises of 
their salesmen as to deliveries and qual- 


great 


ities.” 

A quotation from a report just sent to 
the Department of Commerce by Com- 
mercial Attaché Edward F. Feely at 
Buenos Aires, Argentina, might be 
used to emphasize this point. 

“German competition,” he cabled, “ is 
not very keen at the present time and 
imports from that country are decreasing 
due to the fluctuating exchange and the 
fact that deliveries are not guaranteed. 
German and British prices are both 
higher than last month.” 


DISPATCH from Lima, Peru, deals 

with the German competition. “There 
have been relatively large arrivals of 
German goods,” it read, “ especially 
wool, cement, and hardware, but these 
shipments are against old orders and 
little activity was shown during March in 
the placing of new orders.” 

Dr. Klein said that. amazing changes 
had taken place in the Latin-American 
countries since 1918, and that the whole 
industrial fabric was “ profoundly 
changed.” One of the points which the 
American. business man should keep con- 
stantly in mind, he said, was the neces- 
sity for a continuous study of the con- 
ditions. If such a study was made on 
an intelligent basis, he was confident 
that American interests would find it 
possible and profitable to take advantage 
of the opportunities afforded to advance 
American trade. 

The development of hydro-electric 
power and the electrification of railways 
is one development of note. The capa- 
city of Latin-American countries to pro- 
duce oil, Dr. Klein said, also was be- 
ing revealed for the first time and he 
cited districts of Eastern Bolivia and 
Western and Southern Argentina where 
the possibilities of large output were be- 
ing discovered. In some of these dis- 
tricts American capita] already is inter- 


America 


ested and, where capital is invested, 
trade follows. An interesting point is 
found in the fact that, where, in the 
fiscal year 1913-14, but 144,000,000 


pounds of piping were exported to the 
Latin-American countries, 462,000,000 
pounds were exported in the calendar 
year 1921, and most of this was for oil 
wells. 

Another sign of the progress 
made by American interests is found in 
the fact that in the calendar year 1921 
American banking houses floated loans 
for the countries of Latin-America to 
the extent of more than $210,000,000, an 
amount far in excess of that received by 
these countries from any of the Euro 
pean nations. It was a clear indication, 
Dr. Klein felt, that the Latin-American 
countries had turned to America as their 
bankers where, in the past, much of the 
capital had been obtained in England 

A table prepared by the Guaranty 
Trust Company for the Federal Reserve 
Board gives some interesting figures as 


being 








to these loans. Some of the sums ex 

tended in 1921 were as follows 
Argentina eer ee 00,000 
ER de swine uals 2. 2,285,000 
ee ere 82,000,000 
Chile 14 .000,000 
Paraguay 1,192,000 
Uruguay ........ a aie 7,500,000 
Mexico ...... eee 2,500,000 
Central America 13,100,000 


In the first two and one-half months 
of 1922, ended March 15, these additional 


loans were extended: 


Argentina $27,000,000 
Bolivia 7,000,000 
Brazil 7,500,000 


NUMBER of native industries, new 

to the region, are being built up and, 
while these may damage trade in certain 
lines, they supply new trade in other 
lines. The development of the shoe in- 
dustry in some of the Latin 
countries, for instance, has in 


American 
jured the 
American export trade in shoes but has 
given impetus to American export busi 
ness in industrial machinery. This in 
some of the 


stance is characteristic of 

changes in the industrial fabric which 
are taking place and which should be 
studied. Latin-American countries, like 
at least forty other countries, are ad- 
justing tariffs on the protective basis 
and this is a matter which demands close 


attention. 

Exchange rates for the 
not as favorable as might be but 
ing conditions in this directior 
looked forward to by the experts 
situation is not severe enough to 
courage American interests 

There is one other point upon which 
too great emphasis cannot be placed, and 
that is the selection of and 
agencies in the Latin-American countries 
by American business interests. An ex- 
cellent rule to follow would be for Amer- 
ican business interests to establish their 


present are 
mprov 
also are 
The 


dis- 


agents 


own agencies or, where that is impos- 
sible, obtain the services of reputable 
and tried native agents. Up to this 


time too little attention has been paid by 
some houses to this phase of Latin- 
American trade. On this much of the 
success of an American business venture 
and the development of American trade 
with the Latin-American countries on 
the sound basis of good will and service 
may depend. 


__PLL WORK FOR LIFF_ 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
fully advise everybody in business— 
whether accountant, banker, exporter, 
efficiency expert, lawyer or broker 
regarding any term or phrase used. I 
hold over 15,000 terms and definitions 
used by above, including 3,000 general 
and stock exchange abbreviations, and 
when consulted, I never mislead. 
Many users claim I save them thou- 
sands in fees and much time. $4 
brings me post-haste. Since I am 
guaranteed to please, you ought to 
ORDER ME NOW! 

MODERN BUSINESS PUB. CO. 
3X 1367 Broadway, New York City. 
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Neglected Sources of Revenue 


By Dr. R. Estcourt 


DEFICIENCY of 
$200,000,000 in the 
estimated yield of 
the income tax need 
cause no one any 
surprise. It is not 
a portent of any 
species of disaster. 
It merely shows 
that, owing to the 
lower valuations consequent on deflation, 
the people of this country have not been 
making the same amount of profits as in 
the previous year or two. Actually there 
may have been more business done. A 
single instance will illustrate. Farm 
products have realized a much dower 
price, yet, while that is momentarily bad 
for the farmers, it may be less important 
than it looks; it may even indicate an 
improvement in general conditions. The 
whole matter becomes one of valuation. 
Consider for a moment the vast infla- 
tion that has been taking place in some 
European States. There an income tax 
might easily have produced double the 
amount of the estimate—in terms of the 
unit of currency. But it would not be 
an indication of increased wealth. We 
surely do not desire that sort of pros- 
perity. With every item of expenditure 
reduced and a lower profit on the sale 
of the product it is quite possible to be 
just as well off as previously although 
the gross income is less. 

We are going the opposite road to that 
of European States. Every step of in- 
flation has to be retraced some day if 
bankruptcy is to avoided. We are well 
on the return journey while others have 
not yet rounded the turning post, so we 
need only smile if they seem to be tra- 
veling faster than we are. The race ends 
at the top of the hill, not at the bottom. 
The first part downhill is naturally per- 
formed with greater speed. But, through- 
out the whole process, the Treasury has 
to look at things from a different point 
of view. Its budget is necessarily made 
apart from any great regard for trade 
fluctuations except so far as some ad- 
justment of the burden may relieve pres- 
sure where it is too heavy and place it 
where it can better be borne. The reduc- 
tion of the aggregate burden is mostly 
outside the control of the Treasury ex- 
cept by way of protest, setting forth the 
difficulty of raising the necessary funds. 
Therefore revenue must be obtained by 
some means. The bulk of it comes in 
pretty regularly from well-tried chan- 
nels, but the yield unavoidably varies 
from time to time, perpetually present- 
ing unfilled margins. Neither the in- 
come tax nor any other main source will 
collapse, but a falling off in the yield 
makes it necessary to discover some other 
source from which to make good the de- 
ficiency, just as a merchant introduces 
a new side line to balance some variation 
in his normal receipts. 

This unavoidable variation in yield 
keeps the fiscal administrator perpetual- 
ly on the lookout for untapped sources 
of revenue. He needs no sympathy in 
that respect. It is his business. If all 
taxes always yielded pro rata the Sec- 
retary of the Treasury and his skilled ad- 
visers would need no greater ability than 
an ordinary municipal assessor who 
merely multiplies the valuations by the 
tax rate found necessary to balance the 
local budget. But Federal taxation is no 
such simple affair, because it cannot 
avoid touching the nerves of commerce 
and, by an ill-advised action, may, at any 
moment, cause a contraction of the mus- 
cles of that sensitive organization. Fed- 
eral taxation must be contrived with a 
minimum of interference with business, 
h limitation that entails the collection 
and examination of multitudinous details 
with exceptional skill. At the present 
moment there are peculiar difficulties 
arising out of conditions that have rap- 
idly* changed. 

The excess profits tax was a wonder- 
ful discovery and yielded well so long as 
there were excess profits but, when these 
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ceased, it became necessary to look about 
again. The tax presented few difficul- 
ties in a period of increasing profits, but 
the case was far otherwise when profits 
were shrinking toward their normai 
level. The sales tax suffers from an 
analogous weakness. It has been tried 
in France and Canada and is not a per- 
manent success. Its ease of collection 
misled its sponsors at the outset but, 
with a perpetually diminishing yield con- 
sequent on falling values, its whole as- 
pect changed. As this fall in values of 
commodities is likely to be a feature of 
business for some years to come, a tax 
that fails under those circumstances is 
not to be recommended. When the con- 
tributions for carrying on the war were 
raised, every one was fully employed and 
factories were working to capacity; there 
was no question of interference with 
business; money had only to be asked for 
to be obtained. Today the economic po- 
sition is unusually delicate. There are 
large numbers of unemployed and almost 
every undertaking is in a position requir- 
ing the utmost care to retain its position 
as a going concern. This is well under- 
stood. Consequently great caution is be- 
ing exercised in order to avoid upsetting 
the finely adjusted balance. Under such 
circumstances a source of revenue out- 
side of ordinary business is particularly 
worthy of consideration. 


HE straitened position of the Treas- 
ury at this time might not have come 
about had we not gone in for the luxury 
of prohibition at a time when, as is now 
apparent, we could so ill afford it. We 
did not look sufficiently ahead when this 
burden was taken on. We were then in 
the midst of unusually large figures in 
national affairs and glibly added $170,- 
000,000 to our annual expenditure for 
the expense of carrying out the scheme 
while simultaneously sacrificing a large 
revenue. The transfer of local taxation 
to buildings also resulted in increased 
rents that are an obstacle to the much- 
needed reduction in the wage-bill of the 
country. We are not concerned with the 
merits of the scheme,but only with its fis- 
cal results. If, therefore, its suppoiters 
can point to financial benefits that have 
accrued anywhere, the Treasury will un- 
doubtedly be interested with a view to 
their assessment, in order to balance the 
account. Incidentally much income tax 
escapes, partly by the transfer of profit- 
able business to localities beyond our jur- 
isdiction and partly from causes asso- 
ciated with that transfer. One illustra- 
tion will make this clear. Early in 1920 
a syndicate of American citizens invested 
$4,000,000 in the purchase of 60,000 
barrels of Scotch whisky. From this 
they manufactured an innocuous but 
stimulating beverage by the addition of 
five parts of distilled water and one of 
cane alcohol together with a small quan- 
tity of creosote, which in minute doses 
is an excellent Spring medicine. The 
original stock is maintained intact by 
fresh importations from abroad, while 
each brew realizes a profit of about $60,- 
000,000 f. 0. b. This is wholesale profit. 
The retailers, whose overhead expenses 
are obviously exceptional and large, real- 
ize a further gross operating profit of 
$630,000,000. This one instance suggests 
what may be the loss to the income tax, 
as none of these profits can be traced. 
The art of collecting taxes with the 
least disturbance primarily consists in 
collection from reservoirs of wealth 
rather than from the streamlets that feed 
those reservoirs. The process is com- 
plementary to stoppage at source, not 
merely another form of the same process. 
A bee keeper does not attempt to take 
honey from each bee; he waits until it is 
deposited in the comb. The fiscal artist 
adopts the same tactics. In such devices 
as the sales tax the process consists in 
paying the tax first and then recovering 


it from some one else; the opposite pro 
cess is here in mind, that of the pays 
obtaining it from some one else first, di 
rectly or indirectly, and paying the col 
lector from the results. 

Among the many suggestions for 
creasing Federal receipts one iten 
escaped notice. It is a form of taxatior 
that has received special actention els¢ 
where, and one that complies with all th 
requirements indicated above, the 
turnover on pure speculations during ths 
process of attempts to turn agricultun 
Jand into alleged town lots. Many peopl: 
have observed that, after any period of 
inflation, or exceptional prosperity, r¢ 
estate values rise, that they remain hig 
after other prices have fallen and do no 
subsequently share in the general shrin} 
age to anything like the extent that 
experienced by commodities. The r 
does not occur greatly in the period o 
inflation, nor at its zenith, but immed 
ately afterward. It commences towar 
the end of a cycle when deflation set 
in. A large proportion of what has be: 
collected in the period of prosperity fir 
its way into the reservoir of real « 
and remains there, with the result 
curtailing the funds available for gene: 
business. 

The popular view is that populatior 
the prime factor in forcing up real « 
values. Statistics prove otherwise. 
any specified area it will be found that 
real estate values increase in direct pro 
portion to the consumption or expend 
ture of wealth within that area in excé 
of the wealth that is produced thers 
Thus it happens that a period of infla 
tion is invariably followed by a rise i 
rea] estate values, and a customary an 
regular inflation of expenditure produces 
the same effect. In the following list of 
places taken promiscuously from avail 
able returns it will generally be conceded 
that, in each place named, more wealth 
is consumed or expended than is pr¢ 


duced. 


fR 


Place. Population. Est 
Pasadena, Cal. 38,364  $39,746,22 
San Francisco,Cal. 440,995 447,777,237 
Atlantic City, N.J. 52,098 82,571,47 
Montclair, N. J... 24,014 36,348,92: 
Newport, R. I.... 27,677 37,569 ,80( 


5,198,888 7,861,898,89' 
46,685 44,613,954 


New York, N. Y.. 
San Diego, Cal... 

On the other hand, it will be generall; 
conceded that, in any of the following 
list of places, more wealth is produc 
than is spent. 





Vs 
Place. Population E ate 
Grand Rapids,Mich. 120,695 $61,261,215 
Detroit, Mich..... 520,586 316,630,290 
Oakland, Cal....... 175,201 104,031,900 
Paterson, N. J..... 132,236 84,278,487 
Buffalo, N. Y..... 446,889 318,552,25 
Camden, N. J...... 100,581 49,696,341 
Trenton, N. J..... 104,451 65,639,223 


Chicago, Ill........2,344,018 670,552,219 
Lawrence, Mass... 93,471 55,721,100 


In the first list an apparent mean of 
$1,000 per head is exceeded in every é 
except San Diego, where it is s] 
less, and there the proportions of cor 
sumption and production are changing to 
increase the latter. In the second 
there is no approach to a valuation of 
$1,000 per head of the population. In 
the busy hive of Chicago the comparisor 
is remarkable. These lists may be ex 
tended indefinitely with the same 
sult and, when portions of areas are 
submitted to the like analysis, a simila 
proof is supplied. 
the Old World offer no exception, and 
they also provide the additional confi: 
mation that where, in a period of years, 
a change in the character of the popula 
tion has occurred, the ratio of value in 
creases or falls according to the extent 
to which a producing population is re 
placed by the leisure class or vice versa. 


The settled cities of 


oregoing proposition ha 
ot be ated by any operators ir 
l indeed perhaps by 
one tinct that is never sep 
ness has always 
the to promote expenditure 
ather population in any area 


interested. One of 


ible demonstration 
tl on can be found in a ce? 
tair ( estate on the Medite 
years ago the owr 
straitened circun 


ise sufficient taxe 
of the State A 
hich had observed the 


ade a proposal, not for 
or for its immediate 
ting people to settle 
but for a concession to 
pecially attractive to 
who would thereby 

e out of all proportion 
production of wealth in 
offer included a tax of 
e turnover, out of which 
of the State should be 
iny remuneration should 
moters. The result has 
tations. The State is 
highest standard, with 


xcellent roads and all 
f an up-to-date adminis- 
a free municipal or- 
five performers. Price 
lower than at many 


and there is no ob- 
tor to spend any more 


T 


tha here is unusual free 
lon widest liberty consistent 

tl the comfort and enjoy 
mer lhe population is 25,231, 


the e valuation about $35,000, 
VU iit perfumery, liqueurs 
produced, but the value 


of ts bears but a small pro 

po e wealth consumed in the 

al 1ay be a coincidence that the 

figure ) parallel those given for 

Mont he earlier of the two tables 
0 

( ) D ineipal diversions for at 


i concentrating expendi 
analogous to what ol 
is country that it de 

1 table a cloth is spread 
irked rectangular space 
bers that might quite well 

lots in a subdivisior f 

Visitors stake mone} 
in the hope that 

ice will rise. A sir 
has been known to 

ere f When such fortune 
ol peculators are eager to 
ijoining numbers precise 
ble to put money on a map 
of t roposed to be carved out of 
pra lake the case of two Cali- 
One took his saving: 
W tate where such an oper: 
full swing. He placed 
rio which increased as largely) 
nentioned above. He 
nings and returned to |} 


¥ 


outskirts of a near-by 
was spread. He staked 
winnings, which there di- 
e-third of its value. The 
or makes his profit on the 
ther it results in gain or 
farmer staked his money 
oI Minnesota, saw his stake in- 
crea twenty times its original 
a new turn of the play 
all away. In neither of 
the had the players any more 
the results than in the 
Me ean resort. Neither had they 
al ence in interest in the result, 
thei1 n both cases being to double or 
their stake and depart with 
2 It even happened that 
the lot represented was in 


the of a swamp, but this made no 
differe to the play. 

Those who have attended the inagura 
tion of ubdivision in this country 
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know that a comparatively small numbe1 
of visitors go over the ground. 
is to the booth where the white cloth di 
vided into rectangular spaces is spread 
and where an eager crowd stakes its 
money on the numbers, aiming to be ad 
jacent to one that has proved fortunate. 
The cloth is subsequently displayed in 
some city office while duplicates of it are 
carried to distant centres where the ad- 
vantages of the venture are st forth. 
It is easy to find speculators why follow 
certain concessionaires and continue thei: 
play in any neighborhood where a fresh 
game is opened. These are like the ma 
jority who have not the remotest inten- 
tion of actually acquiring the real estate 
to which the numbers refer. Indeed it is 
not difficult to ascertain that many of 
the concessionaires are not too anxious 
for actual purchasers of lots but find 
their profit in the repeated turnover ex 
actly as in the case in the Mediterranean 
resort. Theoretically the event involved 
is home-making or development, but for 
result of that nature 


every ultimate 


there are a dozen speculation 


an immediate profit. It must be obvious 
that where the concessionaires take a 


solely for 


The rush 


turnovers than to make a genuine sale. 
A single sale of $1,000 yields one com 
mission; the same ultimate amount ar- 
rived at by twenty sales, each advancing 
$50, will yield many commissions. This 
is precisely the reasoning at the Medi- 
terranean resort where the process has 
been duly noted and a tax of 3 per cent. 
levied on the turnover involved in each 
transaction. 

We have been led to differentiate the 
processes through the business here be- 
ing ostensibly associated with the magic 
words real estate but, because in a rela- 
tively few instances, the ultimate result 
is building or development of some sort, 
we should not be led away from the ab- 
solute identity of the businesses carried 
Thomas Hardy, 


novels causes the hero to 


on in the two places 
in one of his 
discover that the only difference is in 


the color of the cloth on which the 
numbers are marked. The play is simi- 
lar in both cases. What is in mind, 
therefore, is not any fresh tax on real 
estate, nor any advance of the hated 


single-tax under disguis« but the 


recognition of the existence of a wide 
contri- 


spread turnover of money that 


butes nothing to the wealth of the coun- 
Where a 


trv nor to its fiscal burden 


lot is withdrawn from this service and 
legitimately used for the erection of 
buildings the case changes but, so long 
as it is merely a counter for speculation, 
there seems to be no reason why the 
turnover should not contribute to the 
fiscal burdens coun- 
terpart so handsomely does elsewhere. 


precisely as its 

The speculation above referred to is 
never decreasing in the aggregate turn- 
stakes are continually en- 


be sta- 


over. The 
larged. In bad times they may 
tionary; after good times they increase 
aggregate, they 


quickly 


enormously but, in the 
are increasing either slowly o1 
all the time. Thus the yield from such 
a source would never fall below the es- 
timate. The 
sionaires of such enterprises are also per- 


numbers of the conces 
petually increasing. 
Some profess to recognize a similarity 
nN 
l 


between the amusements above alluded to 


and speculation in stocks but, for fiscal 
purposes, there is a wide difference. 
The business of the Stock Exchange is in 
immediately exchangeable  wealti It 
specially facilitates the creation of cur- 
rency and thereby promotes commerce, 
which is one of the most important ends 
of economic existence. Speculation on 


subdivisions of unimproved rea! estate i 


in its economic incidence, precisely th 
same as its counterpart in the Medité 
ranean resort, and not only in its econo 
mic incidence but in every other impor 
tant respect. 
as quite harmless amusements, but they 
contribute no more to the wealth of the 
community than any 
The play is 

from circulation, currency issued against 
the reservoirs of accumulations of wealth 
which are particularly the domain of th« 
The only effect 
increasing amounts to t 


with currency withdrawn 


fiscal adminisirato 
te attract ever 
play and, by this expenditure, to enhance 
sal estate 
as has been done in the typicai instane: 
on the Mediterranean The 
world gives the 
berth which is indi 
its failure to stimulate 


neighboring values precisely 


banking 
whole business a wide 
putable evidence of 
! trade, if indeed 
the perpetual demands of the sport do 
not tap the sources of the life of com 
merce like a wen on a 
The taxation of th 
therefore appear to be a J 
legitimate source of revenue that would 


human body 
turnover would 


particuls 


tend to relieve commerce to some extent 
It would be a 
levy at source from the concessionaires 
of the undertaking 


“ painless tax ” through its 


The Legislative Week in Washington 


commission on each transaction, it is far 

more profitable to promote repeated 

Special Correspondence of the Annalist 
’ 


WASHINGTON, April 10 

HE Senate Committee on Immigra 

tion voted to extend the present im 
migration law for two more yeat 


Twenty-five Senators from agricul 


tural sections, under the leadership of 
Senator Gooding of Idaho formed a 
“tariff bloc” and deman led adopt ion 


tariff legislation before 


They want some form of 


of permanent 
adjournment. 
American valuation and a tariff which 
protects farmers as well as industri 
of the East. 

The State 
other power 


Department dispatched to 
formal notification of the 
ratification of the treaties adopted by 
the Washington Arm 


declared that the United States is now 


Conference and 


ready to exchange ratifications at the 
convenience of other Governments 


A majority of the Intersiate Commerc 





Vivania 


| 


Railroad paid 


Commission held that the Penns 
and New York Central 
excessive prices for repair work to loco 


motives, done in outside shops in 1920 


when work could have been done in 
their own shops. One contract by the 
Pennsylvania cost 173 per cent. mor 
than it would have, had it been don 


in their own shop 

The agricultural committee of the 
Senate ordered a favorable report or 
the Harris bill, which provides for the 
issue of cotton crop estimates by the 
Census Bureau in conjunction with its 
reports on cotton ginned 

These members of the Railroad Labor 


largely in Ontario and New York. The 
National Brass Company of Grand Rap- 
ids, Mich., is interested in a new com 
pany formed at Hamilton, Ont., for the 
manufacture of patent door locks. The 
style of the concern will be the Dexter 
Lock Company of Canada. 

There has been a marked revival in 
building operations in Canada the last 
féw weeks. New work contemplated in 
March is estimated to aggregate $23, 
773,100, and contracts awarded, $13,465, 
000, as compared with $10,256,700 in the 
same month last year. A significant 
feature of the March construction is the 
increase in business buildings over Feb 
ruary 

Quite a number of new bond issues 
have been floated the past week. The 
most Outstanding was a $3,000,000 issue 
of 5% per cent. thirty-year bonds by the 
Province of Alberta, which went to a 


bare of municipal bonds 


was keen. 
ing to the Legislature for 


Board were nominated to succee them 
elve 4. C. Wharton of Missouri for 
the labor group; J. H. Elliott, Texas, fo: 
the management group, and G. Walilace 
Hanger, District of Columbia, for the 
public xg oup 

Chairman Lasker of the Shipping 
Board told the joint Congressional Com- 
mittee that if the pending Ship Subsidy 
bill were idopted a privatel) owned 
American merchant marine of 7,500,000 


tons would be assured. 


The Finance Committ of the Sen- 
ate completed the work of rewriting the 
rates of he permanent tariff bill and 
pred lan é€ report or he measure 

4 bill te permi nerease in the 
lin of indebtedne Oo I Philippine 
Island from $30,000.06 ri 75,000,000, 
Ww: favoral reporte t tne House 
Committee on Insula Affan 

The Ir terstate (oOo nerce Committee 
of the Senate reportes bill intended 
to close up loophel ougl which 
violators of the Interstate Commerce act 
have ¢ caped, the measure being intended, 
broadly, to extend the ption of 
fraud under the act 

By a vote of 6 to 4, Republican mem 
b of the Senate Finance Committee 
decided to continus n the permanent 


tariff bill the dyestuff 
visions of the Emergency Tariff law for 


embargo pro- 


one year. Dye manufacturers had urged 
extension to five years. 

The Federal Reserve Board in its re 
view for April says that financial and 


h conditions at home and abroad 


jusine 


are in better shape than at any time 
since the period of reconstruction began 
The Board sees many reasons for a feel- 
ing of confidence The United States 
Employment Service reports steady im- 
Mareh and predicts even 
April 

Congress attempted to bring about a 


provement in 


better conditions in industry iz 


settlement of the coal strike but without 


definite result Attorney General 


Daugherty says operators would not be 
held indictable if they conferred with the 
four-State 


miners in the conference. 


Loadings from non-union mnies indicate 
a production for the first week of about 
8,000,000 tons. 

The United States Shipping Board an- 
nounced that hearings would open at 
Boston on April 21 on Section 28 of the 
Merchant Marine act of 1920 and 
be continued in New York April 24. The 


that it 


would 


Board also announced would 
establish passenger offices in 


and freight offices in six cities of the 


London 


Middle West. 

The Genoa Conference developed a new 
phase of the attitude of the United 
States toward European reh litation 





This Government, it was made known, 


will have to be reckoned with if Genoa 
provides for the liquidation of Russia’s 
foreign indebtedness. 

The governing board of the Pan- 
American union decided to hold the fifth 
Pan-American conference in Santiago in 
March, 1923. 

Plans of American capital to construct 
a new cable route to the Orient along 
the northern coast lines 


Pacific with 


The Week in Canada 
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yndicate of New York and Toronto 
firms The Roman Catholic School 
Commission of Verdun, Quebec, sold 


$175,000 ten-year 6 per cent. sinking 
found bonds at 100.71, or 5.90 basis; the 
Municipality of Verdun, $176,500 6 per 
twenty-year 104.713; 
Town of Sudbury, $138,419 6 per cent. 
five-year, ten-year and twenty-year in 
stalment bonds at 98.44; Town of Bow- 
manville, $65,000 6 per cent. twenty-an- 


cent. bonds at 


? 


nual instalment bonds at 102.53, or about 
5.70 per cent. basis; County of Norfolk 
(Ontario) $100,000 5% per cent. twenty 


equal annual instalments at 100; Etobi- 
coke (Ontario) Township Council $30,000 
6 per cent. twenty-year bonds at 103.18. 
The local bond market has been rather 


for some weeks 


and the bidding in nearly all instances 


The city of Toronto is apply- 
special au- 


posed to enact legislation at the present 


thority to issue debentures to the amount 
of $2,197,314 for sewers, water-main ex- 
tensions, &c., and has authorized the i 

sue of 
$109,000 for a new technical school. It 
is estimated that in the current 
something like $21,000,000 has been paid 
out in Canada in interest and dividends, 


debentures to the amount of 


week 


and this doubtless will create additional 
funds for investment in bonds and other 
securities. 


The Province of Manitoba finds itself 


in somewhat of a difficulty in respect to 
its provincial savings banks, rural cred- 
its and farm loan schemes. 
law the amount issued in any one year 
in providing rural credits shall not ex- 
ceed $3,000,000. 
had been issued already up to the end of 
March and an additional sum of $70,000 
had been promised. It had béen pro- 


Under the 


But $2,930,000 of this 


running through the ocean in the vicinity} 
of the Aleutian Islands, brought t« 
the attention of the State Department 
Senator Shortridge of California intro 


duced a bill approved by the Department 
of Labor providing for the annual regis 
tration of aliens in the United States 
and the levying of a $24 head tax on all 
such aliens. 

President Harding, it was made known, 
was strongly in favor of the St. Law- 
rence waterway project. 

Pressure of the farmers to obtain loar 
from tne Government results in the 
troduction of a bill by Senator Simmons 
which would create an _ agricultural 


credits corporation to take ove isset 
of the War Finance Corporation 

Steps were taken in the Senate 
House to 
business ¢ 
Court’s decision holding co-operat 


remedy the situa 


world caused by the Supreme 


business organizations to be in violation 
of the anti-trust law Senator Edge 





and Representative Mc 
a resolution to permit committee of 
Congress to investigate industrial con- 
ditions and to 

sanctioning busine 


recommend legislatiorx 


s co-operation 


Reports on income and profits tax 
for the first quarter put the total at 
$393,000,000 as compared with the sti- 
mate of $460,000,000 which was made for 
budget purposes. It is estimated by the 
Treasury that the deficit for th 
will be about $215,000,000 The deficit 


in the first quarter was principally in 
the reports from the Cleveland, Chicago 
and Richmond district 


session of the Legislature to increase the 
limit to $5,000,000. The defeat of the 
Government a few days ago prevented 


this being done. To overcome the ff 


culty for the time being the Manitoba 


Farm Loan Board proposes to ur 
bonds under its owr authority for $500, 
000, a sum for which it is in pre n¢ 
need. 


A REMARKABLE BOOK 
is the MODERN BUSINESS CYCLO- 
PEDIA. Contains over 15,000 defini- 
tions of accounting, banking, commer 
cial, economic, export, financial terms, 
including 3,000 general and _ stock 
ticker abbreviations. Complete busi 
ness education in one volume 
faithfully. Saves fees. You need it 
Sent prepaid $4. Money-back guara1 
tee. Order yours NOW! 

MODERN BUSINESS PUB. CO 
%X 1369 Broadway, New York City 


Serves 














Both are largely regarded 


other amusement. 
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Reviews of Recent Books 


THE WORK OF THE STOCK EXCHANGE. 
By J. Edward Meeker, M. A.; Economist 
to New York Stock Exchange. New 
York: The Ronald Press Company. 

ANY are the volumes, large and 
small, that have appeared at in- 
tervals purporting to describe the Stock 

Exchange and its activities. But we may 

safely aver that Mr. Meeker’s work is 

the first attempt to place the public in 
wossession of a comprehensive study of 
facts and the vast deductions to be es- 
tablished from a thorough appreciation 
of a great economic institution. Mr. 

Meeker has written like a scholar and 

an expert, and we are gratified to ob- 

serve that he promises further volumes 
on a subject which is of universal in- 
terest. 

“The Work of the Stock Exchange,” 
let us say at once, deserves careful 
study. It is worthy of close attention 
and the serious consideration of. the 
great body of investors and of bankers 
and brokers. It is not impossible that 
not many of the most astute brokers and 
traders on the floor of the Exchange 
quite understand the significance of 
the wonderful organization in which 
they operate, or its manifold functions, 
while investors are unblissfully ignorant 
of the services which the Exchange ac- 
tually performs. It is customary to 
speak disrespectfully of “ Wall Street” 
—a term which covers the banking and 
brokerage business—and moralists, so- 
called, are apt to hurl objurgations at 
what they are pleased to describe as 
“ gambling ” in Wall Street. It must be 
conceded, and Mr. Meeker concedes it 
most frankly, that on the New York 
Stock Exchange, as in every other or- 
ganized investment market throughout 
the world, there were times when the 
most flagitious methods were resorted 
to, which would not be tolerated today. 
The trading manners and customs of 
days gone by have vanished, just as 
the pleasing piracies of the Hawkinses, 
Frobisher and Drakes have gone into ob- 
livion with the robber barons and be- 
nevolent outlaws of the Robin Hood 
class. In these days, as Mr. Meeker 
justly claims, in its integrity of purpose, 
in its efficiency of operation and its 
broad economic usefulness, the Stock 
Exchange can invite comparison with 
any other business institution. There 
are 1,100 members of the Exchange, and 
the average of failures among them in 
ten years is less than % of 1 per cent. 
per annum, and of these half settled with 
their creditors and were reinstated, re- 
ducing the absolute failures to % of 1 
per cent. 

It is needless in this place to more 
than refer readers to the clarity of the 
description which Mr. Meeker gives of 
Stock Exchange terms, of market price 
fluctuations, of the manner in which 
buying and selling transactions are con- 
ducted. If investors and speculators do 
not comprehend fully the usefulness of 
a stop loss order, selling orders, limited 


orders, the value of a ready market and- 


numerous other everyday occurrences, in 
this book the whole arcana of the busi- 
ness is laid bare so that the merest tyro 
will understand. 

But Mr. Meeker’s book is a great deal 
more than an exposition of stock mar- 
ket technique and a guide to the aver- 
agé broker’s office. He gives us, in ad- 
dition, weighty reasoning on the dangers 
‘of stock speculation, while he is not ob- 
livious of its benefits. He points out the 
difference between speculation and 
gambling. The former involves the pur- 
chase or sale of some form of prop- 
erty. Gamblitig does not. The risks, says 
our author, entailed by the speculator 
arise fundamentally from risks inherent 
in the property which he buys or sells, 
while the risks of gambling are created 
by the gambler and are based upon fu- 
ture events, without any necessary rela- 
tion to ownership of property. The 
speeulator’s operations influence the 
market, “while the bets placed by the 


By A. R. Ross 


gambler have no effect whatever in de- 
termining the actual outcome of the for- 
tuitous events upon which he stakes his 
money.” Mr. Meeker might have added 
that a load of money will influence the 
market price of a security, one way or 
another, whereas all the gold in the 
Unit~_ States would not ensure the win- 
ning of a race by the favorite horse. 
And it may be as well to mention here 
that gambling on the Exchange floor is 
prohibited by an article of its constitu- 
tion setting forth that “ Betting or of- 
fering to bet on the floor of the Ex- 
change is forbidden.” When, therefore, 
one speaks of the terms “ gambling in 
stocks ” and “stock gambler,” he is giv- 
ing utterance to something which has no 
concern with the New York Stock Ex- 
change. 

“In the hands of the Governing Com- 
mittee,” says Mr. Meeker, “is invested 
the real power of the Stock Exchange 
organization. The methods employed in 
disciplining members are swift and 
equitable. Having been presented with 
the charges made against him in writ- 
ing, the accused member appears before 
the Governing Committee, sitting as a 
jury in his case—a jury which is expert 
in the complexities of Exchange trans- 
actions and which gets at the true facts 
in the case directly and keenly. The de- 
cisions of the Governors are quickly ef- 
fected and are governed by the merits 
of each individual case. Because of their 
complete authority in disciplining mat- 
ters, the morale and spirit of the Stock 
Exchange are in the keeping of its Gov- 
erning Committee.” 

Perhaps the most interesting part of 
Mr. Meeker’s 600-page book is that re- 
lating to the future international posi- 
tion of the New York Stock Exchange. 
He is not only the keen economist, but 
the astute vaticinator. His picture is one 
that may well fill with pride Americans 
hopeful of the future of their great 
country. He has a vision of the New 
York Stock Exchange with a vital role 
to play in behalf of our national future. 
It must function not only as our princi- 
pal domestic securities exchange, but 
also as a world market comparable in 
scope and power to our new world po- 
sition; in peace be part ,of the national 
business machinery, in war a huge bul- 
wark of economic and financial strength. 
“We have ceased,” writes Mr. Meeker, 
“once and for all, to be a parochial na- 
tion on the fringes of modern civiliza- 
tion. . A great responsibility to 
the people of this country today rests 
upon the members and Governors of the 
New York Stock Exchange. In the dif- 
ficult and necessary tasks which will fall 
upon them in the future their hands 
must be upheld by a wise and patriotic 
public opinion.” 

It is but fair to the publishers of his 
admirable book to give a word of recom- 
mendation to the library of business vol- 
umes of which the “Work of the Stock 
Exchange” is a specimen. Each book is 
written by an expert in his particular 
line, and the student who wishes to spe- 
cialize in any branch of business may 
make his choice. 





GETTING YOUR MONEY’S WORTH: A 
Book on Expenditure, by Isabel Ely Lord. 
New York: Harcourt, Brace & Co. 

ISS LORD sings of the res angusti 
domi, and her tone is therefore 
stern. Occasionally a burst of serenity 
overflows the natural seriousness of her 
method, as, for instance, when a child re- 
ceives its weekly allowance from its par- 
ents. It is a moment of supreme joy, 
but there is the prospect of gloom when 
it is intimated that the child will keep 
an account of how he or she spends it. 

For Miss Lord writes about domestic 

economy and household budgets, and, if 

she doés not quite tell us how to outwit 


the butcher and the baker and the land- 
lord; there is enough information pro- 
vided by her to make it clear how the 
earnings of a family should be expended. 
The members of every household should 
resolve themselves into a committee of 
ways and means. Sunday afternoon, 
Miss Lord thinks, presents a favorable 
opportunity for the disposition of the 
contents of papa’s pay envelope, and the 
many delightful propositions and sug 
gestions formulated by our lady econo- 
mist offer the possibility of consolida- 
tion into a pleasing kind of indoor sport, 
and one calculated to stimulate the 
minds of people engaged therein. No 
doubt, there will be many enterprising 
persons who will try to make household 
budgets on the principles enunciated by 
Miss Lord, and the prospect of a half 
dozen members of a family throwing off 
all restraint and entering lustily into 
the cost of string beans, boxes of 
matches, cigarettes, doormats, fly-papers 
and sirloin steaks, and discussing the 
grave perplexities arising out of the 
question whether a visit to the dentist 
is to be regarded as belonging to the 
Recreation Account or that of Health, i 
beautiful for all concerned. No doubt, 
and we all deplore the fact, there is much 
waste in every American household, and, 
as Miss Lord’s book is designed to stem 
unnecessary lavishness, it has our best 
wishes for its success. 





THE TRAINING OF A SECRETARY, by 
Arthur L. Church. Philadelphia: J. B. 
Lippincott Company. 

XECUTIVES in every sphere of ac- 
tivity hereafter should require of 

candidates for secretarial employment a 
grounding in the principles of Mr 
Church’s excellent compendium. As the 
author is himself secretary of the Bald- 
win Locomotive Works, he is no mere 
theorist. Indeed, he is practical to the 
very limit, and any young man or wo 
man aspiring to secretarial honors with 
salaries of $25,000 a year, and even 
more, who is not familiar with the du- 
ties of the office after the “training ”’ 
given by this book, had better resolve to 
devote himself or herself to some less 
arduous occupation. Every executive 
whose fate it is to be compelled to leave 
many of his responsibilities to his secre- 
tary will have his heart go out in grati- 
tude to Mr. Church. 

Our author goes back to 
times for the origin of the secretary. 
Nebuchadnezzar had more than twenty 
of them in Babylon about 600 B. C. Mr. 
Church naively remarks: “He called them 
scribes.” I[t is probable that if they pos- 
sessed any of the characteristics of some 
modern secretaries his Majesty may 
have called them by other names. But 
we have no record of this. We have, 
however, some knowledge of the pe- 
culiarities of King Nebuchadnezzar. Mr. 
Church also tells us of Jeremiah’s expe- 
riences with a secretary, and goes on 
dispassionately to the secretarial duties 
in connection with the immortal Pick- 
wick Club and its valued records. He 
mentions many great secretaries and 
their dignified labors. He might have 
given a hint to the effect that former 
President Woodrow Wilson also had a 
secretary. He does not. We repair an 
omission which we consider grave. 


The duties of a secretary vary accord- 
ing to the nature of the organization in 
which he discharges them, but Mr. 
Church gives a general idea of them 
which students will find adaptable to 
most circumstances. Cricket, country, 
singing, yacht and university clubs, lit- 
erary and scientific institutes, building 
and loan associations, chambers of com- 
merce, railroads, &c., all have secreta- 
ries, and Mr. Church enumerates their 
duties and the multifarious functions 
which fall to their lot. The social secre- 


ancient 


tary < r a special dissertation, 
ith a e to the secretary of Mrs. 

ission it was “to edu 
cate ives of Borrio-boola-Gha.” 
Ic ild be secretaries he 
con omprehensive and as 

hore education as time 
and es will permit. Work 
i t with system, so that 

no possibility of over 


ght I cretary is the motive 
pows é rtment. He must not 
yn petent, and Mr. Church 


Oo to be so, but he must be 
and honest and careful 

Oo cu ense of responsibility. 
Mr. Cl ovides an idea which has 
eferenc practical] matters as 
idding 1 é bookkeeping and cal 
ulatir nes, digests of minutes, 
transte pusiness schools, envel 
rooms, mimeographs 
appertaining to the 
tic nd of man—the secre- 
tary fficers of many important 
orporat é approved of the book, 
nd we hesitation in awarding 
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to meet the expenditure incidental to a 
prolonged and laborious task. Even 
now, it is admitted, the data on which 
the bureau worked leavé much to be de- 
sired, war complications preventing abso- 
lutely correct results. 

The task set for the bureau’s staff in- 
volved these questions: What is the ag- 
gregate income of the American people? 
How much does that income vary from 
year to year? What part of the changes 
is due to fluctuations in prices and what 
part to fluctuations in the production of 
goods? How is the aggregate income 
divided among individuals? What pro- 
portion of the whole income goes to 
wage-earners and salaried employes? 
How does per capita income in the 
United States compare with that in other 
countries? These were the questions 
answered by the first investigation of 
the bureau and the volume contains these 
answers. For the ways and means 
utilized in the accomplishment of the 
task, we must refer readers to the book 
itself, which is well worth reading and 
placing aside for reference. We will 
merely select information of such im- 
portance as demonstrates the success of 
the bureau worker 

There is a concise table which shows 
the final figures for the national income 
given by the “ Estimate by Sources of 


Production ” and the “ Estimate by In 


comes Received.” The two estimates, 
independently made, show a remarkable 
reement. The average national in- 


come in the nine years covered by both 
series works out at $40,200,000,000 im one 
estimate and at $39,700,000,000 in the 
other. On the per capita basis the max- 
imum difference is only $24 per annum. 
The final estimate of the national income 
in 1918 is placed at $61,000,000,000. 
Other estimates, the bureau states, fall 


within 10 per cent. of its final figure 


The distribution of the national income 
comes in for a considerable share of this 
treatise, and elaborate charts and tables 
are provided to demonstrate its division 
among employed persons, in interest pay- 
ments, in management of property, &c. 
The annual average tables which abound 
in the book will be found of great in- 
terest and of equal importance, as will 
the data relating to personal incomes. 
Much of this information has appeared 
in newspapers and magazines from time 
to time, and it is here given in concise 
and handy form. The conclusions ar- 
rived at are neatly summarized and 
from these it is seen that the final esti- 
mate of national income on a per capita 
basis is $586, compared with $319 in the 
year 1909, the national income and the 
per capita income being much larger in 
the United States than in any other 
country. 

Many other points in this authorita- 
tive work might be quoted not only for 
the valuable information they convey, 
but as evidences of the involved work 
undertaken by the bureau and the high- 
ly efficient manner in which it has been 
iccomplished. It would be invidious not 
to mention the names of the bureau’s 
staff who have made accessible this ver- 
itable fund of knowledge. They are 
Wesley C. Mitchell, Willford I. King, 
Frederick R. Macaulay and Oswald wW. 
Knauth, It understood that a second 
volume on the subject will be issued 
shortly. 

INCOME TAX PROCEDURE, 1922, by Robert 
H, Montgomery. New York The Ronald 
Press Company 

Cc Americans, even if they regard 

J the income tax a inquisitorial and 
otherwise obnoxious, will pay it cheerful- 
ly, and Mr. Montgomery shows them the 
best way to estimate its proportions. It 


is sadly true that we have had five tax 
laws in less than nine years, and, as Mr 
Montgomery bewails, “no one is satis- 
fied.” The imposition of taxes never yet 
has been known to create enthusiasm, 
except among those who rejoice in ex- 
emption, and if the income tax which the 
Revenue act of 1921 is enforcing just 
now does not complete the happiness of 
the people, no doubt Congress will exert 
itself this year in the direction of new 
and original taxation. 

Mr. Montgomery is quite right when 
he recommends that even should the in- 
come tax be superseded by a general 
sales tax the salaries of all responsible 
officers of the Bureau of Internal Reve- 
nue should be increased to insure greater 
efficiency and to retain the services of 
competent men. He approves of the of- 
ficials generally, but he hints darkly at 
one employe of the bureau whom he 
would dismiss summarily. The identity 
of this unfortunate gentleman is not 
vouchsafed. 

Mr. Montgomery has done his work 
well and thoroughly. He has given us 
the details of all preceding laws on in- 
come taxes, and he is so up-to-date that 
any taxpayer has but to devote himself 
to a study of his presentments to be au 
fait with his responsibilities. The book 
contains 1,911 pages of information, 
none of it redundant. No part of the 
subject is left untouched. The chapter 
on penalties will be read with misgivings 
by nervous citizens, who, however, may 
be comforted by the assurance that the 
Commissioner will take into considera- 
tion the nature of any error or misstate- 
ment made by the taxpayer, and will not 
order him off for instant prosecution, 
which means ultimately fine or imprisen- 
ment, or both, 

This is not the place to discuss the 
controversial points which might be 


raised on taxation generally, and the im 
post under discussion in particular. It 
need but be said that Mr. Montgomery 
has placed at the disposal of the public 
a monumental record of his ability as 
accountant, lawyer and tax specialist, 
and, as such, his work will be cited as 
comprehensive, reliable and authorita- 
tive. 


REAL ESTATI BUSINESS iS { PRO 
FESSION, by John B. Spilker, LL.B.. 
and Paul Gregory Cloud, LL.B Cir 
cinnati: Stewart, Kidd Compan 
HE authors of this meritorious guide - 


are instructors of real estate in the 
University of Cincinnati and they are 
also sales managers in an organization 
given to the disposal of real property. 
Their literary effort, therefore, is not 
only a practical treatise on the buying 
and selling of realty, but a high-toned 
rhetorical performance. It is the desire 
of the writers to have the activities in 
which they are engaged regarded as a 
“profession” and not as a “ business ” 
because the term “‘ profession’ assumes 
a broad fundamental knowledge based 
on a scientific course of education and 
study along standard and approved lines, 
which thoroughly familiarizes the stu 
dent with the origin, history, evolution, 
logic and practical application of the 
basic rules and formulae recognized and 


accepted by the leading authorities in 
the particular line of activity designated 
by that term.” After this exordium it 
is pleasant to turn to the pages of this 


small volume for accurate definitions of 
the technical expressions used in real 
estate circles, those of eminent domain, 
mechanics’ liens, statute conformity, 
power of attorney, and being readily un- 
derstandable by the merest tyro in the 
profession. 


business—we should say 


There are seventy-seven pages to the 


book and the price is $3 


When England Lost Investment Leadership to Us 


Continued from Page 413 


relatively small as compared with total 
investment operations here, nevertheless 
the diversity and amounts were larger 
than gnerally supposed. 

“From 1904 to 1913 foreign Govern- 
ment notes and bonds floated in New 
York aggregated nearly $300,000,000, of 
which about one-half were Japanese 
loans issued in sterling,” the bank said. 
“This total does not include Canadian 
municipal securities which were absorbed 
in large amounts by this market. Amer- 
ican capital aid was also extended in 
large volume to Canadian railroads and 
industries, to Cuban industry and agri 
culture, to South American mining, to 
foreign oil developments, and to a va- 
riety of enterprises in American foreign 
possessions. The war diverted the course 
of international finance from established 
channels and increased the needs and 
borrowings of other nations from the 
American market, but the developments 
under peace conditions would have been 
along similar lines. Available compila- 
tions of flotations in this market sepa- 
rate foreign and domestic Government 
issues, but they do not distinguish be- 
tween foreign and domestic corporate 
issues. Below is summarized the re- 
ported external financing carried out in 
the United States from 1919 to 1921: 

1919 1920 1921 
(000 omitted.) 


Foreign Government, 
other than Cana 


dian municipals $514,679 $291,000 $385,270 
Canadian municipals 03,637 3,278 75,982 
Municipals of U. S 
possessions , ° 11,700 16,277 25,274 
Total.... -o ee» $620,016 $360,555 $486,526 


“The tendency of the American mar- 
ket to absorb increasing amounts of for- 
eign issues is shown mere clearly in the 
following figures by the growing amount 
of new money in the above totals. This 
is shown in the table: 
1919. 1920 1921 
9,129 $107,498 $50,000 
53,057 436,526 








Refunding 
New loans 






Oe . $620,016 $360,555 $486,526 


“ America will not have matters all her 
own way in world finance. There is 


severe competition ahead. Improving 
money conditions abroad, particularly in 
London, where there has been a marked 
lowering of rates, will increase effective 
rivalry with this country. The favorable 
position of the dollar among the cur- 
rencies of the world has made foreign 
borrowings here particularly advantage- 
ous in the last few years, but as the pre- 
mium on the dollar declines this ad- 
International 
further de 
velopment in America of sound foreign 


vantage will be reduced. 


competition demand the 


investment experience and judgment, the 
training of skilled personnel to handle 
this business, and ,above all, it will de- 
mand particular discrimination to guard 
the American investor against unwise 
securities. On that basis only can a sub- 
stantial and enduring international capi- 
tal market be maintained in the United 
States.” 

The extent of America’s foreign in- 
vestments is not fully revealed by the 
above figures. The story may be supple- 
mented from other sources, however. Not 
only is there a large volume of foreign 
corporate financing in the American in- 
vestment market to be added to the fore- 
going totals, but also American capital 
invested in industrial and corporate en- 
terprises, through purchases of internal 
issues abroad is likewise rapidly increas- 
ing. 

Official Canadian statistics estimated 
that in 1918 Amorican individual inves- 
tors held $555,943,000 of the stocks, 
bonds and other securities of incor- 
porated and joint stock companies en- 
gaged in the manufacturing industries of 
Canada. That was 34 per cent. of the 
whole. It is reported that there was a 
subsequent rapid increase in these hold- 
ings through 1919 and 1920. Expanding 
operations in foreign oil and mining en- 
teprises and in engineering and construc- 
tion activities are also drawing an in- 
creasing volume of American capital 
abroad. 

In recent years a large amount of in- 
ternally issued European securities have 


also come to the United States through 
the operations of American investment 
and international banking houses that 
give particular attention to the oppor- 
tunity offered by favorable exchange to 
absorb the unwieldly balance of indebt- 
edness to American interests. This in- 
debtedness arises from our tremendous 
favorable balances of trade developed 
since the war began in 1914 and the 
equally tremendous shrinkages in the in- 
visible balances normally favorable to 
Europe. Recent estimates, unofficial but 
attributed to officials of the Federal Re- 
serve Board, place the value of internally 
issued foreign securities held by 
Americans at $2,000,000,000. These se- 
curities yield annually to Americans 
more than $100,000,000 in interest and 
dividends, aside from the half billion ac- 
cruing annually from loans to the Allies 
by the Treasury of the United States. 
Although England, in respect to inter- 
national loans by private _ interests, 
probably still leads the United States, 
nevertheless it is evident that the gap is 
growing narrower as America’s holdings 
expand. Before the war, it was estimated, 
England’s foreign investments totaled 
$20,000,000,000, yielding her a $1,000,- 
000,000 a year in interest. Holdings by 
English interests in this country alone 
were placed at several billions. This 
item was considerably cut down, as Eng- 
land, before America’s entry into the 
war, sold her securities back to this 
country to establish dollar credits for 
financing war purchases. It is impos- 
sible to say what changes have taken 
place in England’s total foreign invest 
ment account since the war, whether in 
the direction of a net increase or de- 
crease, but it is safe to say that it is not 
so great today as it would have been had 
the war not occurred, and that the pros- 
pects for the future are that the English 
money market will not hold the same 
dominant position in international finance 
that it formerly held; for a considerable 
period subsequent to the war foreign 


loans were banished virtually from Lon- 


don and operations of this type have not 
On 


recovered their pre-war importancé 
the other hand, necessity and expediency 


A mrica’s 





have contributed to increase 


foreign investing operations. If the two 


tendencies here noted persist America 
will not only continue to ershadow 
England as the world’s greatest invest- 
ment nation on total account, but will 


also come to supercede her as the greatest 


foreign investment nation. 
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the sharp increase of new 
for distinct optimism in other 
dustry. 

The general situation 
regular, but the trend is st« 
better position. The recovery 
not nearly so buoyant in ch: 


lines of in- 


ontinues to be ir- 
adily toward a 
as a whole is 
ter as that 


















not been particularly in the limelight, but it 
may be expected that if the upturn con- 
tinues the shares of the copper companies 
will come in for a greater degree of atten- 
tion. 


























was very encouraging, howing 
earned on underlying bond issue 
margin. It is reported that stey 
taken toward reorganization of t 
and application for dismiss f 
Certificates for Brooklyn Rapid 
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VENTS of the last wé served to emphae in the near future, and the market rise took souri, Kansas & Texas prior lien virtually ened to ella- 
size still further the improvement which place partially, it would seem, in recogni- %, to_ 83%, and the adjustment s immediate — ss in 
has been taking place i e underlying tion of this forecast. 2, to 53%. Ann Arbor first is gains ature was the re th 
business structure of th I : ds- It is significant, perhaps, that traders are tion, to 71%. The St. Paul issu oods in gray and Jig it 
‘bing factors, such as the and paying no attention whatsoever to the earn- strong; the convertible 5s rose | hing of particu ar tance 
turbing fle situation in Né ] ap- ings statements for last year which are and the refunding #%4s advanced 4 the dress goods end rade 
_ — “yo partic ular significance to coming out now. In the majority of cases, Southern Railway 6%s climbed 1% ek 
parently | yg The | gr he ¥ entire disre- so far as the industrials are concerned, these a new high figure. Bankers inter ing happening in k in- 
Wall ees : strike tend to indicate are unfavorable and oftentimes deficits in- consummating the extension announcement 1 in 
gard st ym sage f optirnism which has been stead of profits are shown in the income ac- matured New Haven loans ilks between a con in- 
that the degree he b ee tiie s future cannot be count. But from such word as comes to tory deposits and express cor nber of prominent ‘ ‘ 
built up a to —- rt a to be inferred, how- hand of earnings in the first quarter of this success of this plan, an event its and a leading nu- 
is easily sha ~~ a po stinuas of the unfav- year it appears that 1922 will write a differ- be of great assistance to thé deal was said ve 
] ever, that a [ong co the coal fields would ent story on the books of the corporations in recting its present difficult f worth of peau nes, 
~ P orable condition oe ve = ff on the in- the larger industries and if this conviction tion. The most noteworthy r cloths Tt run 
‘ have other than a SBut P the moment at is firm in the minds of a majority of persons week is, probably, the annour silk field s} thing 
dustrial activities. 45ut rket and the bond then the purchasing of stocks is probably the Northern Pacific has app nar Price ko- 
any rate the Bed -esecn Rees * t} eir sharp up- combining both investment demand as well mission to issue new 5 r market continued at 
pg yd ~ iat ref ction of labor as speculative accounts. under the refunding and i els, but the unde1 vas 
<U9n {BRE DO er eins ; An analysis of the upward movement in gage. The purpose of ult of a lack of cor ce on 
‘ troubles is expected In Senne s of a more stocks reveals some interesting data. For to be to provide funds I ers in this and oun- 
Che stock market last Wee) previous time instance, it will be noted that during last of Northern Pacific-Great N ame time, the Sill inn 
buoyant character than oR 7 2 tremendous week trading in heavy volume was confined 6%s, estimated to be outstanding f raw silk in st the 
this year, and many sem tried to new high to a comparatively few issues and that the in the amount of $104,000,000 es of the cit April 1 
wave of buying, were ¢ papas eet" to be in average of transactions would not give to per cent. bonds are callabl on of more thar 000 bales 
levels for the year. ae oa nates but there each issue a volume much in excess of 3,000 are convertible into Northern I f March 1 
the main a tage rag alata participation shares. Trading in Steel, for instance, was funding and improvement 6s, now ived in 
ae oe, soll and if the tone re- at a comparatively low ebb as compared about 106, it seems evident that week 
chewed Pe mare pag ery ‘recent days this with that which usually takes place in this the 64s will convert them i t A mer- 
mains as sound as eet aud to wide issue during a big day on the Exchange. In having them called, and that this 
puntc buying o~ nag ease much higher part this is no doubt.a reflection of the new issue will only be a smal larly 
proportions, in which ca E . change which has taken place in the char- >ublic ie Seman followed l ist } The 1 t also 
prices might be expected acter of the common stock of the United Publ “t — ity issues Parnsspi spi pts on the part of prominent 
Thus far the market has suffered only States Steel Corporation in the last several pve gg ee aes teak Mn “4 industry at Belfa bring 
minor reactions since the first of the year, years. Investment holdings have been ord h go h ing Pt somsrang freight and power rat part 
and in the normal course of events a sharp steadily increasing, and the floating supply New Yor c Te ephone or ye i reduce prices to the 1 ams 
| recession would be anticipated. This may in Wall Street has been depleted, and is broke thelr Previ0us rn Bell ie willing to pay r reby 
come at any time or it may be postponed, now at about the lowest level in the history to 104%. Worsiavrestern Bary : ess r 
due to the absence of profit taking and fur- of the corporation. gained a fraction, yan Bh re ina f heavy. shipment indies 
ther extensive covering of short lines. That which has been taking place in Steel 107%, the figure at waren n luring March had ting 
So far as the bond market is concerned has been evident also in other high grade Interborough Rapid _rransit reft ffect on the local market to- 
there was further evidence of improvement, securities, stocks being taken out of the caused a big stir Fi ag ete of the week pments to 
and the easy manner in which new offer- Street and placed in investment holdings. Utility field by omg ots Tape yg ere set by the cabl 109. 
ings were absorbed stood as a testimonial to] The day when the turnover in Steel will OVEeT rae — Bae ve Se of which 93,000,000 3 were 
the high degree of purchasing power that is run to 500,000 shares, and when this trading point the irst ry Sync aalend peyy Atlantic Coast por 
available. Funds seeking employment seem will make up the largest portion of market minent prospect of receive som, 
to be almost in as large volume as earlier in transactions, is probably past. The fact that ure to make payment of r ntal f 
the year. investment holdings have been increased in hattan elevated properties. - ls Pos 
The outstanding development last week so many issues affords, to some extent, the ing ee en on iron and Steel 
far as industrial affairs were concerned was reason why on relatively small turnover ae anes figure for the next tw 
the further improvement in operations of such sharp advances have taken place. t _ we Binet Dat ae ape the steel ind ng 
the steel industry and a tendency to a firm- While there is still a large following for it nth: co ak the vate of al shows a continu the 
ing up of prices. The recovery in steel has some of the speculative favorites of recent i Bip - ah fre ee FB ng movement w ted 
been rapid, so rapid in fact that there is days, traders appear now to be seeking te Poe y brouet gh vr jurche ent weeks ago. O in 
Fi surprise ‘both within and without the indus- about for, issues which have been unre- eviden ects aia” Gadi pao re now at the higt 1 of 
try Doubtless many people aré looking to sponsive to the rise or have responded only =. mar: ae os «4 of oy , from such reports ne to 
th. steel industry as the most accurate 4 little thus far and these stocks are being  8€ ll ns, aa The soos solar ameiidan it the Increase on- 
barometer of the future and are finding in — in hand. os : Trai sit Hadas eel Pests as the industry at e is 
business a basis p to the present the copper issues have Rapic ransi ompany statem -—— 
ings for eight months ended F* on Page 42 








which has taken place in the steel industry >aine oints > 56 
itself, but perhaps this is not an. untoward Bonds om oe! 7 out —. — s gain nded April 8, 122 
i circumstance, but rather né which inakes Third Avenue adjustment 5s SF 1922 mvt 920 
ws for security as to the future veer € al- HE bond market continued its climb last Industrial issues were strong ) rt 
ways danger, in a sharp upturn, that it may T week, starting off with a goodly show though not to such an extent as 2,62 ni 
be built upon insecure foundations ana = of strength on Monday and maintain- American Smelting & Refining 6,540 tHS 705 
a speedy reaction may ensue which | wil ing its general advance right up to the close. gained 15£, to 91%4; United States I 1,030 2 8 769 
nullify most of the gain and strike heavily The largest gains were registered by the rose a like amount, to 88%. Int 292 ‘ 68 
at the confidence in busin¢ circles That more speculative railroad issues, but securi- April 1 on the Distillers Securiti 5 90 ! $592 
this is not taking place ns reason for con- ties of every class responded to the down- tion 5s was not paid, but tl - —— — 
gratulation, and the orderly a vance = One ward trend of interest rates and the general dently had been discounted, 8534 2 186 
whi -" = agneers = * ; Bs gee feeling of confidence in returning industrial rose 7 points last week, to 47. Inté 13,849  45,417,4 93 
something o nat prosperity whic — prosperity. The underlying strength of the er » Marine 6s gained Y. . me as 
been predicted as a sequel to after-the-war an market is iodianted by ~ heavy gyno a P surest ag senae a BONDS (PAR VALUE) 
de flst ian volume of trading reported day after day. nestiey gt Air cages ser , - 4 
P ‘ , - 1 _ P . - demand, reflecting general 500 $7,128 | 
foreign situation ! iny weeks has Total transactions for the week on the New tations for the various ex . rs 10°74 ) 
» filtrated with a rtain degree of York Stock Exchange were reported to have Kin sdom issues all Ri t ‘ int 6.300 12040 
‘ rticularly as applied to the Ce ntral been the largest ever recorded. ee on the 5%43 of 1987 gainir 150 9 GRX Ty 
This apparently is changed The New issues were received well and dis- State of San Paulo 8s rose a } 1,350 9,513,1 0 
gs of a Czechoslovakian loan in this tributed quickly. Probably the most inter- City of Marseilles 6s advanc: 20.850 1248 “«M) 
arket and in London, with New _,Y ork 8 esting offering of the week was the $14,000,- Mexican Government obligati tere ase 
share standing at $30,000,000, is a milestone 000 Czecho-Slovak Republic 8 per cent. most active of the foreign bor Th 0 
that may mean much to the future of the secured external sinking fund bonds, due listed issues gaining about tw 2 ‘ ”) 
Central Powers, The country to which the 1951, at 96%, to yield 8.30 per cent. This last week. The cause for thei il ial . ‘ 
loan goes has been steadily improving its was the first flotation in this country of the introduction in the Hous« ° — ee Saneen ows 
position, and that this is realized g¢ nerally a loan to one of the new Central European recognize the present Mexican G nding week last yea: 
is shown by the quick closing of the books nations, and its enthusiastic reception by and the formal acceptance by tl 8,22 April 9°21 
for the recent loan both in New York and in American investors indicates a growing de- Minister of Finance of an invit $400 $14,950,000 $200 
London. Central Europe has been a real mand for foreign Government issues in this fer here with American and for 000 36,506, LOM M) 
problem since the close of the war, but as country. These bonds sold at 97% on Friday, sentatives as to means f t “ 8S,00 . 
indicated by Czechoslovakia, improvement 1% over the offering price. Other new issues interest payments and a general dp £14 m 
may take place even though the immediate of interest were: $60,000,000 New York Cen- lishment of his Government’s credit Tr 75, 00M 000 
outlook may be a bit clouded tral refunding and improvement 5s, due 2013, : ian $57,1 
- OK 57,169, 10 1.800 


The foreign bank statements of last Thurs- 
day were interesting, especially that of the 
Reichsbank, for a note circulati increase 
for the last week of March of 7,767,814,000 
marks was reported Such an increase has 
never before been recorded in the history of 
the bank. The highest previous weekly in- 
crease was 4,479,730,000 marks in the final 















at 94%, to yield 5.30 per cent.; $7,000,000 
United Light and Railways Company con- 
solidated mortgage 6s, due 1952, at 9%: 
yield 6.45 per cent.; $6,700,000 Dominican 
Republic twenty-year Customs Administra- 
tion Sinking Fund due 1942, at 94%, to 
yield over 6 per cent.; $3,000,000 Province of 
Alberta, Canada, at 103, to yield 5.30 
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Money 


ALL money rates ruled bety 
C cent. and 5 per cent. i 

some loans made in the 
at 4 per cent. The broadening 











tocks— A verages—Bonds 
RAILROADS 


'WENTY-FIVE 





No 


Same Day 


week of last year. This shows at least that per cent.; $4,555,000 Metropolitan Edison in the stock market had some effe 
Germany is unable to correct the difficul- Company first and refunding mortgage 6s, thy yr penemage fg ae at all Bt Low Last Ch'ss Last Yr. 
ties which have led to and are stiJl augment- = que 1952, at 98%, to yield 6.10 per. cent.; appeared to be a plentiful supply of a ee ae 
ing inflation. ; $1,250,000 Miller & Lux Company first mort- The time money market * 59.28 1.41 
The statement of the Bank of England gage 7s, due 1930, at 102; $1,950,000 Penn- change, the rate ruling at 434 p “yee + es 
showed an increase in reserve percentage, sylvania-Ohio Electric Railway Company both classes and for all maturit oo nae H o 
but there was no lowering of the discount first mortgage and collateral trust 6%s, due was some thirty-day money to be 0.84 61.13 rp 
= of the men ot England, such = me 1938, at 97, to yield about 6.80 per cent.; per cent., and this price aa ge Mh 61.03 61.63 0.69 
een anticipated in some quarters abroad. 2,000,000 California Joint Stock Land Bank longer maturities, but lenders w , _ , . 
Possibly this was because the New York re- * due 1951, optional 1931, at 101%, yielding clined to drop to this level. T YVENTY-FIVE INDUSTRIALS 
discount rate remained unchanged. 4.80 per cent. to optional maturity; $945,000 heavier demand for time funds, 
Minneapolis, Minnesota, 4% per cent. Street began to flow here from interior p 9 8 8§692.54 64 
Improvement bonds, due 1923 to 1942, at The acceptance market felt r 92.05 92.6 58 
Stocks prices to yield from 4.50 to 4.30 per cent., the ease in fixed maturity fund 92.22 13.20 83.76 
© according to maturity; $400,000 Town of rates were a shade lower for bill t 3.1 93.70 O4 
Lyons, New York, Union Free School Dis- days. The bid price was 3% per nt { oe 80 + 82 po 


HE stock market of last week blossomed 
forth as a real demonstration of 
strength, the most pronounced that has 


trict No. 6 4% per cent. bonds, due 1922 to 
1966, at prices to yield from 4.35 to 4.25 
per cent.; $1,250,000 Memphis, Tenn., 4% 


the offering price 3% per cent ( 
paper was on a 414 per cent 
cent. basis, the 5 per cent. rate 


h 





STOCKS 


taken place in many a day. Trading reached ent. bonds, due 1925 to 1968, at prices appeared. 
a volume that was ea — wielding trom 4.60 to 4,50 per cent., accord- 7 16.07 } 6.00 
established ey ian tere rd f , eee ing to maturity; $450,000 Eastern Wisconsin 7550 $5 oS 67.50 
sta sne < y nis COT’ 0 ansac- yh to 2 5 . ‘ ’ 16.95 O7.07 
tions in total issues. On last Thursday the lectric Company first. and. refunding oS, Textiles 76.48 77.02 4 67.08 
: ; as : due 1947, at 85, to yield 6.20 per cent.; S 6.6 ’ 
number of individual stocks traded in - po redh acer Bia ~~ 7 76.64 T7460 4 66.42 
reached 447, and the advance in_ prices $2,000,000 City of Jacksonville, Florida, He : . ] 7.08 77.59 66.89 
carried many issues up to new high ievels cent. improvement bonds, due 1931, at 101%, EVERAL interesting developn 
for the year, in fact to levels higher than to yield 4.75 per cent — a a mS as ,3ONDS—FORTY ISSUES 
those prevailing since 1920 The various Liberty Loans were unusually yA ata He ny brie trad © 
The reason for the advance was difficult active and prices for all issues got very close = — ‘y ¢ the. P+ mn Plage iathing © Net oe 
to determine. Apparently there was nothing to par. The largest advance was made by a ad re Aeticadion. Ot aa ts Close Change 1921 
in the news which held such a high degree the Fourth 4%s, which gained 66 cents, to aaak o ik Se . rece “a ¢ 78.48 . 0 “O79 
of significance as to influence prices upward 99.56. This fact, combined with the com- ea 4 te - x “ oll Sree gt Rely rt 72 Bs H en) 82 
with such buoyancy as was manifest. Dis- paratively small gain made by the Third po = There = —y ie talk tl 78.62 69°90 
turbing factors in the situation were ignored 4%4s, indicates switching on a large scale 4t ~e — a on Sane Oe TRL + OF 69.99 
and there was a wider public participation from the Thirds, which are due in 1928, to some ume. F eae 79.05 ary 69.94 
than has been evident at any time since the the Fourths, which cannot be retired before Among the week’s activities in 79.14 + 69.88 


advance started. It was a market which in 
its scope of activity showed a wide diversi- 
fication of Standard investment 


1933. Dealers in municipal bonds report a 
strong demand for this class of issues and 
new price advances were noted almost every 


goods was the withdrawal of a lead 
of wide sheetings, sheets and pillow 
from sale in a sold-up condition 








wks—Yearly Highs and Lows—Bonds 


interest. 
issues and the highly speculative stocks were day. As an instance of the present course making the announcement is sold t sania 

in line on the rise. These issues which were of prices for long term municipal issues, a until Sune. Revisions of certain scat TOC oe = a pe 

under pool manipulation showed the_largest block of $300,000 State of Rhode Island 4% ginghams to meet the competition « ligh e a = vy ae y+ 

gains, but this was to be expected, since per cent. bonds, due 1968, sold recently at priced foreign goods were also nots 3 68.35 enn os a. - ora ten 
the professionals continued to dominate the a price of 112.78, yielding 3.90 per cent. there were no further developments 4 2.70 Dee richie ch on oF une 
} market, even though public interest was on Railroad issues continued their climb to class of merchandise in spite of tl 250 Noy 69.73 can 30.08 June 28 
“ the increase, higher levels in the most active trading in production that is being lost dafly as a 1 soho Nov $4.12 Yan 02.38 Now 75.65 Sep 
As ammunition on the upturn easy money years. Practically every issue on the Hst of the strikes in New England. Unfini ' 57.43 Dec. 89.4¢ Jan. 74.24 Dee 
rates prevailed both in the time market and scored some advance, but the largest gains cottons were a little firmer toward the en 1 Nov. 80.91 Apr. 89.48 Nov. 86 9 Abe. 
for call funds. It is probable that the bet- were made in the lower priced issues, the of the week, and 3814-inch 64-60s wer 13 Oct. 58.99 Feb. 8762 Nov. 81.81 Jan 
ter business which was reported in the steel return from the more conservative class be- ously reported at 7% to 7% cents. Jan. 57.41 July 89.42 Feb. 81.42 toy 
industry served as a foundation for some ing too small to interest the investor, who The settlement of clothing labor troubl ® Jan €8.00.June $251 Jan. 25.08 Dae. 
of the speculative enthusiasm which was has become accustomed to more than a 6 at Chicago brightened the outlook in the yr Sep 75.24 Feb. 608 ge : 








displayed. It is argued, and not illogically, 
that if there is a wide betterment in steel 
other industries will enjoy better business 





per cent. yield. Chicago & Eastern Illinois 
general 5s shook off their recent lethargy, 
touching 79 on Friday, a eain of 114+ Migs- 


men’s wear end of the woolens and wors 
The edge was taken off a little 


teds trade. 
in Fall or 


by the increasing ‘“* revisions’’ 


84.41 June 69.87 Sep. 
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Curve of the Food Cost of Living 
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The Annalist Index Number 
April 182.205 
April . . « 181.898 
April 9, 19: . . »« 186.144 
April 10, 19% . 307.585 
*1922 
1921 
1920 
1919 
141 
100 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
. « . * 
Financial Transactions BA RO MM E 7 R T CS The State of Credit 
Same Week Year Same Period Ss Y y . 
Last Week Last Year. to Date. Last Year. FOREIGN GOVERNMENT SECURITIES 
Sales of stock, shares , 7,768,534 2,555,368 59 —_ 45,417,439 Last Previous Same Week 
Sales of bonds, par value. ‘ “$100,693 900 $57,169, 100 $817 ,248,680 Week. Week. Year to Date 1921 
High 77.90 High 68.13 High 77.90 High 7: Bee GU, Bin cc dccdeccccccccccseccs ‘ 5STK%@HG6K 56YL@55% 57% @48% ISY@4I8 ly, 
Average price of 50 stocks.. Pp 75.25 Low 66.17 Low 66.21 —¥ ti.90 British 5% ..... Sbabhapescibteeestacss eee 99%@99% 9914@9814 994@91% 87 @86% 
High 79.14 High 69.99 High 79.14 igh 71.60 om P ne rr P Rate emai 
ee Ce SS. -}Low 1848 Low 6.79 Low 75.01 Low 68.80 British 44% 0.00.06.0eeeeecceeees amen ents ; a 994@83% THOT 
Average net yield of ten high-priced bonds..... 4 745% 5.305% 4.707% French rentes (in Paris)...........- ++ « DT.35@56.45 00 9.95@54.20 57.75@56.10 
New security issues me $71, 20,000 $31,970,000 $486, 440,300 French War Loan (in Paris)...... 78.95@76.65 Foc 80.20@76.95 83.95 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
—E nd of February.—— ——End of January.—— Current Mean Mean Price of 
192; 1921. 1921 1920. Minimum Range, 1922. Price Other Years 
United States Steel orders, tons 6,923,867 4,241,678 7,573,164 Price. High. Low. ai 1921 1920. 
Daily pie iron production , ton 01,463 758,214 769,187 Copper: Electrolytic, per Ib.........sce.6- 7 $0.13875 $0.1275 7 $0.1275 BC 
Pig iron production, tons..... « oace ? c 11,595, 522 $1,629,991 $1,937,257 Cotton: Spot, middling upland, per Ib..... 1905 1645 20125 
*End of March. tEnd of February tMonth of M: arch. §Month of February Brick: Hudson River common, per 1,000.. 20.00 15.00 
RY Cement, Portland, bulk, at mill, bbl.. jase 1.70 1.70 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per Ib. 42 37 
Jan Dec Nov Oct. Sept. Aug. July. June. Pine: No. Car. Roofers 6 in., per 1,000 ft. 28.50 28.50 46.50 
1922 1921 1921. 1921. 1921 1921. 1921 1921. Hides: Packers, No. 1 native, per Ib.... :1200 .1650 1200 30 
Inbound 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57,803 Petroleum: Pennsylvania crude at well, bbi. 5.25 3.50 3.25 5.55 
Outbound 10,287 36,000 38,000 38,596 30,000 30,000 40,000 40,950 Pig iron: Bessemer, at Pittsburgh, per ton.. .21.46 21.46 21.2 43.71 
—_—_—— _— ——— — —_—-- — -— — ane Rubber: Up river, fine, per Ib.... ° -- 1900 23 7 3412; 
Balance +12,713 48.000 8 on nee +7,01 O19 =+20,000 +18,000 +10,000 +16,853 Silks: Japan, Sinshiu, No. 1, per ie 7.85 10 11.427 


GROSS RAILROAD EARNINGS. 
Fourth Week Third Week Second Week —_ Month of Month of AVERAGE OF WHOLESALE PRICES 
















































































in March in March in March December,’21. 
16 Roads 19 Roads 1% Roads : 184 Roads 
i922... a ? . $18,265,058 $13,426,315 $13,429,644 $394,940,789 $425,022 ——Same Week—— 
1921... aanis Leese 18,617,451 13,702,924 13,788,783 470,388,976 550,580,330 ; 1920 
“ a t Hogs, medium to heavy, per cwt $15.512 
. ‘ a2 _go78 >- > Steers, good to choice, per cwt.. 13.75 
GEER OF BOGBc cs cccccccccecess - 2 S05 $276,609 _ —$75,445,1 
= 1.0% 2.02% $ $ 18 Ose Beef, salt, per 200 Ibs..... i ade eee 17.00 
. ‘ » 2 " . . saan Pork, salt, per 200 Ibs..... eteeeseeres 42.50 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per Ib........ . 14.17 
AMERICAN RAILWAY ASSOCIATION a Ball, — err 7 12 “a 
‘ah 99 . . . zard, iddle est, per lb.. ean 200 
March ! Feb = Feb 15 F eb. 8 Feb 1 Jan. 22. Bacon, short clear sides, per Ib 2162 
Idie care . . TTT ET. 439 951 379,999 467 997 502,019 Oats, No. 2 and No. 3 white 1.00 
March 18 March 11 Ma arc h4 Feb. 18. Feb. 11. it Geek per ~ ia ere >» 
Car loadings . 823,369 829,128 805,255 tine 789,924 788,412 Mutton dressed i aa o« 24 
COMPARISON OF WEEK’S COMMERC TAL FAILURES (DUN’S) Potatoes, white, per bushel........ S4 
Week Ended Week Ended Week Ended Week Ended Week Ended Sheep, wethers, per 100 Ibs........ — 
April 6, 192 April 7, 1921 April 9, 1920 April 10, 1919 April 11, 1918 Sugar, refined granulated, per Ib. 15 
rril & 5 2 ~ . v15. Codfish, Georges, per Ib..... haben 132 
5,000 Ove c 
Kast ey Over $5, . . Total — ~ = eons =, a0 —_ Over $5. 000 Tot ~y Over $5,000 Rye flour, special patent, W. St. 
nas ‘ 7 - 4 > — : -— Cornmeal, export, per 100 Ibs.. 
South .....175 89 102 +) zi “6 13 6 : 2 be 
West 145 110 go ne 18 11 15 on Rice, extra fancy, per Ib........... 
. sees : ~ ~ ~- b— ~ = Beans, medium, per bushel.. 
Pacific ..... 6 20 21 ; 18 8 27 5 7 7 . 
a” - _ 7 —_ Pah auall Apples, extra choice, per Ib..... 
Un. States. .562 322 178 104 48 148 bb a3 Prunes, 60-70s, per Ib........ . 14 
Ganada Pony @ 41 i4 9 8 5 1 Butter, creamery extra, per Ib 6750 
. — : . —_ = o - ; . Butter, dairy, per Ib..,..... 6550 
FAILURES BY MONTHS Cheese, State, whole milk, per “ib. SOE 
a March ———/Fsee BMonthe Coffee, Rio Ne. T...ccceccceses 1S 
1922 1921. y 1921. 1920 
Number 2,462 1,336 7517 4,872 1,627 OUR FOREIGN TRADE 
Liabilitic «+++ -$171,608,192 $67,408 900 $218,012, 365 $180,397,989 $29,702,499 
P a er —_———_February January————_ 7 Months _ 
BUILDING PERMITS (BRA DSTREET ET’S) 1922. 1921 1922. 1921. a : _ 
————_February—— a January vn —_—_——December. Exports ......... 251,000,000 $486,454,090  $279,000,000  $654.740,158  $530,000,000 $1,141,194,248 
1922 1921 iy 1921 1921. 1920. Imports 217,000,000 214,529,680 216,000,000 208,814,382 433,000,000 423,344,062 
161 Cities 161 Cities 163 Cities. a Cities 154 Cities 154 Cities canine satemuiininighialiammaat Prev Baie pate Deere te 
$132,909,067 $59,433,167 $140,517, 763 $59,443,167 — 565,832 $69,361,583 Excess of exports. $34,000, 000 $271,924, 410 $63,000, 000 $445, $97,000,000 $717,850,186 
v_NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES om 
COST OF MONEY— New York funds in Montreal were quoted at $30.62@$21.87 premium. The discount on’Montreal funds in New York was from $29.71@$29.40 
Call See Booen Six Cem. Die The week's range of exchange on the principal foreign centres last week compared as follows: 
Loans 60-90 Days. Mos 4-6 Mos. : -—— DEMAND—— — seen 
Last week......... 5 @4% 1% 4%@4% see Prev. Week. 4 : Same Wk., 1921. Last Week. Prev Same Wk.., 1921. 
Previous week..... 5 @4 4\%@4) ‘% @41\ 4%@4% "4 = High. Low High. Low. High. High Low 
Year to date...... 6 @3 f @4 5 @4u 5 @4% - be 5 Lond yn 4.38% 4.38% 3.931 3.881 
Same week, 1921.. 7 @5% 7 @6% T%@7 TOT | i098 —pan aa 9.04% 7.14% 6.08% 
- a“ nail an » . ” 7" @ ee —Belgium... 7.4 7.3 
Hi Same week, 1920..10 @6 8'42@8 8 @i% 7 @6% | 1928 —switzerland 19.44 17 
} 19.28 —TItaly se 5.17% 4.43% 
j 20.29 —Holland. 37.64 34.72 
4 19.30 —Greece 4.50 7.55 
19.30 —Spain...... 5.2 x 
BANK CLEARINGS 28.80 —Denmaric.. 21.13 ae 
26.80 —Sweden..... 26.05 29 628 
Eatire country, estimated from complete returns from cities | 94 x0 Norway... 18.05 16.10 
representing 92.3 per cent. of the total Percentages show 51.44 —Russia 06 0 
changes from preceding years = - ie i . = ~ 
S66 — — ° 27. 27.81 
1922 P.C. 1921 P.C. | 78.00 —Hongkong 54.3 55.00 
Last week ......$7,860,000,000 422.03 $6,440.000,000 25.7 Pekin pots 77.60 
Week before . 7,173,000,000 + 6.1 6,760,000,000 —21.5 | sox 49 - Peking. on 73. ~ 
Year to date... 100,488,000,000 — 0.24 100,733,000,000 —19.0] 49.93 st gana 47 47 50 
49.83 —Y okohama, 47. 47.50 
50.00 —Manila ’ 49.5 49.50 
12.44 —Bue. Aires 35. 35.06 
BAR GOLD AND SILVER 33.55 —Rio...... 13.6 13.68 
23.83 —Germany 31% 
Bar Gold Bar Silver Bar Gilver | 20.46 —Austria OK 
in London in London inN. ¥ 23.83 —Poland d -03B% 
Last week........ Me @ O4s od 33% d@33%d OKe@6} 4c 20.25 —Jugoslavia. a 308 72 
Previous week.... 963 @ 95s 344d@33%d 66%c@64%c | 20.26 —Czechoslov'a 1 1.88 ; 
Year to date...... 98s 44@ {98s 34 35%d@32%d 66%c@62\c 19.30 —Belgrade 1. 1.21 
Same week, 1921. .105s 5d@104s 7a 33%d@33 4d 58khc@bke 19.30 —Finland.. 1 1.96 2 65 
Same week, 1920..103s 24@102s 7d 72%d@69%d $1.27@$1.23 | 19.30 —Rumania... 72 1 50% 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broker 


ght line the excess 


maserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 y computed monthly, 


so that the record can never be brought to the date of publication. 


The chart records the last figur 








Week Ended 
Saturday, April 8 
Central —Last Week——_—__ -————— “Ye ar to Date— 
Reserve Cities 1921 4 
ko. aS 
Chicago ....... 


1921 


1,605 $56, 67 0, 023 $55,814 161, 729 
6,979, 629, 991 446 








$4,429,666,380 $3,457,0 
534,684,365 "492,685, 564 


Total, 2 C. R. cities. .$4,964,: — 745 ,949,675,169 
. 1% 





$63 649,953,514 


$63,071,915,175 





Increase 0.91% 
Other Federal Reserve Cities 

ME pads neus ieee $38,192,656 $40,075,615 $545,310,011 $603,430,399 
Boston ard 322 000,000 258,471,000 4,044,000,000 3,917,850, 287 
Cleveland Kaen 94,824,564 103,587,648 1,110,670,481 482 , 
Minneapolis ....... 58,556,234 61,040, T54 804,188,786 ¢ 
Philadelphia 427,000,000 400,755,758 5,506,000, 000 5,663, 295" 659 
pO. eee 39,994,000 36,116,000 545,202,000 611,309,000 
San Francisco .. 140,200,000 116,700,000 1,830, 700,000 : 847, 400,000 








Total, 7 cities.... $1, 120, 767,45 4 $1, 016, 746, 875 ) "$14, 386,071,2 5,031,075, 7: 7510 
RGTONEG 6csedciscns . 10.2 2% +4. 2% 

Total, 9 cities........$6,085,118,199 $4,946,422,044 $78, 036, 0: “y ,792 $78,102,990,925 
SEY 'dectaleda<cavces 23.02% 08% 





By Telegraph to 


Bank Clearings The Annalist 





-- W Year to D: - 

Other Cities ; segs 
re $1,234 $515,094 61 
Cincinnati ........ cae 67,474 "814,504.62 
—— 6,404 185,491, 40 

; ; 72,154 264,798, 67! 
Loe Angeles 2 Sa ae " 38'000 i peptey th 
a epee { ISD "350,458.61 
Milwaukee 179 412/062 7 
Omaha G04 1941/04 
| ere . GE 
a ee ere ‘een 28, 734,98 Os 
of ere 20,056,483 . 4 
Total, 11 cities....... $397,590,372 8, G04 $5,454 ,493,2 
le ae ie 8.46 . Li 
ia 20 cities. $6,48 708, 71 a $83,557,484, 24 
re ee ee 4 
* Decrease. 








Statements of the 


Dist. 3. Dist. 4. Dist. 5 
hile ae 4 Cleveland. Richmond. 
25, $253,910,000 $77, 570,000 
955,000 
63,608,000 381, 
141,303,000 53, 867, 000 
197,566,000 92. 664, 000 
76.1% 57.1% 


Actual Condition 


Dist. 1] Dist. 2 
3oston New York. 
.$17 6, 687,000 $1,115,907,000 
‘ 64,202,000 
125,448,000 


_ 
= 


Gold reserve 
Rediscounts 
Bills on hand. : 
Due members”... 111, 1: 51, 000 678,641,000 
Notes in circulat’n 155,834,000 633,156,000 
Ratio reserve .... 13.8% 86.0% 





Federal Reserve 





Bank ~ April 


Dist. 6. Dist. 7. Dist. 8. t. 11 Dist. 12 


Atlanta. Chicago. St. Louis Minr lla San Fran'« 
$117,382,000  $455,413,000 $98,983,000 $7 ; 07,000 $269,314, 001 
10,736,000 27,007,000 8,185,000 242/00) 11,278,000 


46,691,000 106,103,000 27,635, OOK 6, Gf +292 000 60,826, 00K 








46, 388, 000 243,701,000 69,212,004 £5, 699,00 $229,000 121,929, 000 
376,413,000 79,170,000 194000 918 165° 00 
74.6% 76.9% { 62.307 ae, OF 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows 


RESOURCES— Apr. 5, 1922 Mar. 29,1922 Apr. 8, 1921 





























Gold and gold certificates............0+seeee0. $325,955,000 $322,4 429,000 $313,322,000 
Gold settlement fund—F ede ral Reserve Board. 519,332,000 497,322,000 504,061,000 
Total gold held by banks. .....ssceccoseces $845, 287,000 $819,751,000 $817,383,000 
Gold with Federal Reserve agents........ . 2,046,479,000 2,065, 9% 2'000 1,306,949, 000 
Gold redemption fund rT Re ne 91,435,000 89,612,000 139,678,000 
Total gold reserves.. ; aes niece .$2,983,201,000 %2,975,355,000 $2,264,010,000 
Legal tender notes, silver, & ; F 126,400,000 128,024, "000 217,824,000 
Total reserves ..... Parse pion ee $3,109,601,000 $3,103,379,000 $2,481,834,000 
Bills discounted: Secured by U. S. Govern- 
ment obligations .... ; <eewe neu 240,205,000 242,797,000 936,021,000 
All other ..... ee BBO Pee 384,689,000 393,155,000  1,218,731,000 
Bills bought in open market ES ee ede 98,379,000 102,691,000 103,607,000 
Total bills on hand.. iced aceee $723,273,000 $738, 643,000 
United States bonds and notes................ 227,064,000 "200;: 325,000 
United States certificates of indebtedness: 
One-year certificates (Pittman act). aa 87,500,000 89,000,000 247,375,000 
DM ig Oka saeee d > P iawehs sawed oe 148,196,000 151,535,000 6,303,000 
NE IO, ok 5 ce awiecssas086 4005s beens 102,000 102,000 i escccces 





Total earning assets . .$1,186,135,000 $1,179,605,000 $2,537,603,000 


ETE Te PPS TTT OTe ee ,820,000 38,339,000 21,002,000 
Five per cent. redemption fund ‘agi ainst Fed- 

eral Reserve Bank notes jnabed woewa ee 7,742,000 7,757,000 11,647,000 
Uncollected items .. : : ns tetanawanen 507,586,000 470,449,000 544,255,000 
All other resources ee 16,260,000 16,322,000 11,454,000 





Total resources . .§4,866,144,000 $4,815,851,000 $5,607,795,000 


LIABILITIES— 
Capital paid in...... $104,005, i $103,993,000 $101,226,000 
PD ccetcaeean seh 215, 398,04 215,398,000 202,036,000 
Reserved for Gove rnment fr: anc me GO. . kctcc 2,075, 000 L353000 8 ss beeen 
Deposits: Government ico haenmaud 35,542,000 56,031,000 48,053, 000 
Member banks—Reserve acc a oi ae ieee 1,729,603,000 1,708,782,000  1,661,938,000 
All other eS ae . ‘ ’ 39,299,000 40,323,000 35,325,000 





Total deposits . .$1,804,444,000 $1,805,136,000 $1,745,316,000 


Federal Reserve notes in ac ctu: al circ uls ation. 2,198,072,000 2,181,843,000 2,893,964,000 
F. R. Bank notes in circulation—Net liz ability . ‘ 81,082,000 80,353,000 167,152,000 
Deferred availability items............... . 443,313,000 409,333,000 445,108,000 
All other liabilities ; ; 17,755,000 17,813,000 52,993,000 








NE MR igs 05500 s00nd sens detseeebwud $4,866,144,000 $4,815,851,000 $5,607,795,000 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined. 


77.7% 77. % 53.5% 





Banks 


Branch Cities 


Statement of Me »mber 


Data for Federal Reserve Citi 
—Chicago——— 



























" N 
és ; Mar h 29 Marct 
Number of reporting banks. 50 , 
Loans sec.by U.S.Govt.obliga’n 17,849, 00% ; 791,000 $57.54. 0K 
Loans sec. by stocks and bonds. or 139.000 312.032. 00 
All other loans and discount 85,044) 669,400, 004 
Total loans and discounts 3 515,000 1.038986 000 
U. S. bonds owned (exclusive of i , ‘ 
bonds borrowed) ...... - 379,32 863,000 28,417. (0K 
S. Victory notes....... ; 17,200,000 523,000 3" 5 
U. S. Treasury notes...... 230,173, 00 94,000 
U. S. etfs. of indebtedne: 1 1,824,000 
Other loans, stocks and secur’s 6 6,452,000 wi OO 
Loans, discounts, investm’ts, &« 817,00 f 49,000  1,277,059,00 
Reserve bal. with F. R. Bank 00 351.000 "132°549) 
Cash in vault. ere W 9,513,000 
Net demand de “posits... P : 4, 356,000 
Time deposits ....... ad d M 1,474,000 316.783, 0M 
Government deposits .... 75, Gt 6,913,000 19,580, 00 
Bills rh as 5.6.6 p00 16,500, 2' 895,000 1 10385 5.000 
Bills rediscounted ........ », 939, Of 3,825,000 7,237,000 
—All Reser Reserve Branch c ities 
March 29 rch 29 March 2 
Number of reporting banks 211 
Loans sec.by U.S.Govt.obliga’n 7 14,04 . 66,530,000 $65, 243,004 
Loans sec. by stocks and bond 55S, 000 456. 86600 
All other loans and discounts 82,000 1,387,522, 004 
zeta loans and discounts 8,470,000 1.907.631.0004 
. S. bonds owned (exclusive of : 
bonds borrowed) ...... 575,4 767,000 32,874, 00K 
- S. DP ncannid — Dis easces s », 144 £,989, 000 16,989, 001 
reasury notes...... 4 S06, 04 ) 28, 000 51,920 On 
U. Ss. etfs. of indebtedness 84 , G6E 131,000 2' 684.004 
Other loans, stocks and secur 1,127,625, 00 10,970,000 586, 369,04) 
Loans, discounts, investm’ts,&c. 9,276,8 821,555,000 - 2,828,467 004 
cause bal. with F. R. Bank 947 7,654,000 193,697, 004 
Cash in vault. ome 151,4¢ +, 350,000 52,871.00 
Net demand de posits. 2 7,205, 0 M 624,715,000 36 "20 5, (MM 
Time deposits ....... ‘ 1,456,388 163,291,000 959,079 Oo 
Government deposits 147,737 032,000 37,126,000 
Bills payable 48,754 927.000 0747 OK 
GMI «seen eee . . . ‘ “é aU ‘, \, 
Bills rediscounted 92,3 $3,837,000 32,131, 006 
ther Reporting Banks 
h 29 March 2 
Number of reporting banks... 318 , 
Loans secured by United States Goverr 4,213,000 $55,388, 004 
Loans secured by stocks and bond $26.4 31,000 428,926, (4 


1,000 1,298,210, 04 
1,782,524 Mn 
30,470, 00% 
13,715,004 
35,684, 00F 
20,694, OOM 


All other loans and discounts 

Total loans and discounts 

United States bonds owned (exclusiy 
United States Victory notes. 

United States Treasury notes 

United States certificates of indebtedr 
Other loans, stocks and securiti« 
Loans, discounts, investments, &« i4 
Reserve balance with Federal Reserve Bar 48,228,000 149,984 (0 
Cash in vault.. 70,211,000 69, 73, 00 





), 811,000 
799,000 370, 194, 00K 


1,893,000 = 2,453,281, (00 


Net demand deposits. .. 478,327,000 = 1,496, 97S, 00 
Time deposits ......... 710,928,000 707,846,144 
Government deposits 18,462,000 21,208. 00 
Bills payable ............. 23,825,000 21,521,000 

45,870,000 44 994, 000 


Bills rediscounted 
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Week Ended April 8 
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New York Stock Exchange Transactions 


Total Sales 7,768,534 Shares 
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Stock Exchange Bond Tradin 


Week Ended April 8 Total Sales $100, 693,900 Par Value 








































































































































UNITED STATES GOVERNMENT WAR LOANS STATE BONDS a Ny 
High La 
Range, 1922 Net Range, 1922 Net | High Low Last Ch 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | : xo 88% 887 
99.70 94.84 4708 Lib 3%s, 1932-47 99.70 98.32 99.24-+4 .92 109 109 1 N Y Canal 4%s, 1964 reg.104% 104% 104% ot Ws Ub 
99.50 94.82 13 Lib 3%s 32-47, rez 99.50 98.80 99.20 +1.14 104% 1044 i N Y State 4%s, 1965..... 10444 104% 104! p | ' oS) ) On 
99.30 95.70 $2 Lib 32-47... 99.30 99.04 99.20 + .30 CORPORATION ISSUBS ‘ 1 x) SO! 
. p 4 Ts May ' ’ ‘ 1 
99.10 95.60 25 Lib 2d 4s 42... 99.10 98.66 99. ‘ RS sai Miz 104% 1041 
97.78 95.50 2 Lib 2d 4s,’27-42,reg 98.40 98.40 98.4 76 75 11 ADAMS EXPRESS 4s.... 75% 75 75 J | , 4 ee i9 
100.00 96.00 806% Libist cv4%4s,732-47.100.00 98.80 99.+ 101 98% 61 Ajax Rubber 8s int ctfs..100% 100% 100% A 4 50% 
99.30 95.80 19 Lib ist ev 4%s, reg 99.30 98.96 99.‘ 79 3 Albany & Susq. 3%s...... 79 #7 772 +1 61% 63 
100.08 98.00 24 Lib 1st2d4\%s,’32-47.100.08 99.50 100.08 +1.58 87% 86 1 Allegheny Valley 4s...... 87 87 87 ay , ‘ 
99.40 95.74 7850% Lit v4i4s,’27-42 99.44 98.62 99.304 .70 12% 9 2 Alaska G M ev 6s, Ser A 10 9% %+ % | ‘. WA, 106% 106% 
99.24 95.60 60 Lib 2d cv 4%s,1927- 102 100 116 Am Ag Chemical 7\%s....102 101% 101K + % | ar ‘ - 
- > be redone Oh 
42, reg. cewce, 99.24 98.50 99.24-+4 .82 98% 92 12 Am Ag Chem cv 5s...... 96 95% 96 ; 2 . 
. S41 &4 
99.60 96.74 7703% Lib 3d 4%s, 1928... 99.58 99.44 99.50 .. 88 81 18 American Cotton Oil 5s.. 88 87 S8i*%— % | gam 54 ( oy 62 
99.54 96.72 225% Lib 3d 4% 28.reg 99.54 99.30 99.544 .16 90% Am Smelt & Ref Ist 9% 89% 20% + 1% eas Pee ns 
99.60 95.86 14298% Lib 4th 4%s, °33-38 99.60 98.90 99.50 +4 .62 99 97 Am Sug R 6s, temp ctfs. 98% 98 9 — % | as be i : : 
99.54 95.70 68 Lib 4th 4%4s, ’33-38 116% 108 88 Am Tel & Tel conv 6s...116 114% 114% - Me | 7 f os 
aa soveeee, 99.54 98.82 99.36 + .26 102% 95% 7 Am Tel & Tel conv 4%s..100 99% 100 : | 6s paar St a as 
100.30 99.96 228% Vic 3¥ 2-28. ..100.06 100.02 100.02 ie 114% 114% 1 Am T & T conv 6s reg..114% 114% 114 ° ( e ao% 61 ’ 
100.98 100.02 4745% Vic 4%s, 1922-23...100.92 100.82 100.90 + .08 84% 90% 2 Am Tel & Tel conv 4s.... 84% 84% 84+ % | i 70% 70 70 
100.90 99.84 254% Vic 4% 22-23 reg.100.90 100.62 100.90 + .28 98 91% 176 Am Tel & Tel col 5s..... 98 97 97% . 8 85% 841 Be 
ee re 91 86% 142 Am Tel & Tel col 4s..... 1 9% 904+ % | ) ; . : 
~~ - 9 , , ) eal a- - =e 4 , | ‘ wie we ‘ 
Total sales . 3 5. eink ace ieee $40,999,000 io © 21 Am WW & E! col tr 5s.. 75 i4 7h 15 74 
84144, 80 38 Am Writing Paper 7s. 82% 82% 82%+4 1} | 10 ) 102% 10 
UNITED STATES GOVERNMENT PRE-WAR LOAN ~ ‘8% 22 Ann Arbor 4s............ N% 7% 1%4 | 400 07 ae * 
| VA if 
> - & Co 4% Vi s 8 } , ) 
103% 102% 7 2s, registered cesses e 102% 102% 102%— % SR RR 108: eRe es eco ole est % | 10 10644 106% 104 
89 85 187 At, Top & S F gen 4s.... 88% 87% STK + % | . 4 an 1 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 81% 77% 1 At, Top & S F adj 4s. 801% 01 , ‘ ee ae 
99% 99 413 Argentine 7s, temp ctfs... 99% 99% 9%+ % ae ee , ap va a eH ne ; ; “s — 
F , 984% 91% 20 At, T . S F ev 5s, *60 971% 971 ‘ Q : 
84 77 8 Argentine 5s ............ 84 83% S84 + % indies zy « ~ sitbecegeaiee , “7 s R2 
81 ; ; At -és : s, "5d. 78 79% + al i! 7 
57 44% 64 Chinese Govt 55 («62% «5S + 2% Se OO Re ee ee ae ee. 10% 40, 7 TY, 
a 92% 86% 2 A, T&SF,C & Ariz 4%s 92% 92% 9244+ % | 01 
116 106% 49 City of Berne 8s.......... 112% 11 112 —1 cela pc peas Sc ie oo al 00 100 100 
110 105% 26 “ity ¢ ies %110 +1 | 86% 79% 1 A,T&SF,TS 4s...... 85 z 8 +4 , | 27 87 a 
5% 26 City of Bergen 8s scocskae 25 10 + } - en F - ~ 
? a : oe 27 Atl & Char A L Ist 5s.. 97 97 + 1% K 10 105% 10: 
88 80% 320 City of Bordeaux 6s...... 88 865% 88 + 1% | i ~ 
. - : a 14 Atlantic Coast Line Ist 4s 88% S7% 88% M 6% 4% 96 
112% 106 15 City of Christiania 8s....110 109% 109%—3 | eS ; a sea 7 10AL , 9 
938% 85% 193 City of C te aad om: ont ok wu | Atlantic Coast Line 7s..106% 106% 106% 99 49 * 
pgp oe efpotes a ne i ee ee Atlantic C Line, L& N4s 81 80 81 
| 62 Atiantic ane, L & } s f p 
88 80% 286 City of Lyons 6s........ 88 86% 87% + % | - z : = a 9 
. 1, 394 ¢ _ ° 86% 88 + 1% S84 83% 17 Atl © Line unif 4%s..... 87% Si 87% . . 2 92 92 
SS SO af ‘ity o rse | = tel Q - 14 
a ae meres tos . 4 60 60 1 Atlantic & Danville 2d 4s 60 60 60 4+ 11414 11214 114 
104% 9914379 City of Rio de Janeiro 8s..104% 102% 104 + 1% - ' 2 Ma a “ ‘a ee - ae 
1 iC ss . 4 . 10 23% 73 Atlantic Fruit 7s........ 36 34 36+ 2 77 7 Th 
3 WY, 12 . of rt Alegre : 
£121 City « A f — 105 103% 37 Atlantic Refining 6%s....104% 1044+ % AOs 102 101% 10 
8s, int ctfs er ..103 102% 102% . = A are ns 
- ; : Sigg s 104% 102% 21 Atlas Powder temp 74s. .104%4 103% - 4 Re 20% 4 
106% 100% 119 City Sao Pa 8s, int cfs.106%104 106 + 1% 101% 1 
” ) 0 
76% 67 4 City of Tok ; 71% 70% T1%+ % 101 oni, 4 3ALDWIN LOCO 5s....101 101 on ‘ i ‘ 
114% 107 38 City of Zurich &s 113% 112 112%— % | 93 88% 122 Balt & Ohio pr lien 3 93 9. + 1 | a 
99 96% 825% Czechoslovak Rep 8s, w 1 99 96% 98% .. S0% 76% .61 Baltimore & Ohio gold 80% | 80 7 g 79% 8 
112% 105%4 138% Danish Muni f 8s, A..112%112 112 + % 99 94% 247 Baltimore & Ohio 6s.. DRY + 4 , 2 
113 105 62 Danishi Muni f 8s, B..113 112% 112 - 814% 74 265 Baltimore & Ohio cv 4%s. 81% t wh ) 7c 
96% 90% 567 Dept Seine 7s, temp ctf 96% 94% 96%+4+ 1 85% 77 152 Baltimore & Ohio ref 5s.. 85% 8 + 3% | 7 inn 
1009 76 Dom of Can 5s, 1926 -. 99% 99 94+ % 78% 72% 50 B&O, P, LA & W Va 4s 79 783 § 85%, 85 8 
101% 96% 137 -Dom of Ca s, 1929. .,101% 100% 100% + % 935% 87 7 B&O, P, J &M 3%s.... 93% 92 +2 . 74 ; 
99 4% 170 Dom of C 1931..... 98% 98% 98%+ % 91 86 208 B & O S-W Div 3%s.... 91 91 + 1% | ) , 
os - “7 
93 85% 38 Dominican Republic 5s... 93 90% 93 +2% | 7 62% 148 Balt & Ohio, T & C 4s.... 70 70 +4 | 88 SS 
96 94 273 Dutch E Ind 6s,‘47,trrets 94% 94% M%+ % 109 107 75 Bell Telephone (Pa) 7s...107% 107% 107% > 
95% 94% 373 Dutch E Ind 6s, ’62,wi., 94% H% 4K+ % 91% 86 36 Bethlehem Steel p m 5s.. 91% 90% 91 + 1 | 7 { 7 
108% 9914 698% French G xs ... 107% 106% 106% — % 100% 95 39 Bethlehem Steel s f 6s... 97 6 %+ % | fon el 
104% 94 451 French Govt 7%s 102% 102% .. : + 94% 93 94%41% | S BS 
2 “- . 4% 90 11 Bethlehem Steel ref 5s... 94% 95 94%+1% ] 3 
9% = 6108 Jap 4%s terlinge loan... 90% 9M%+ % sé ce 7 * 4 | : aX 
90 274 Jap 4% 2d Series. : san ae 14 4+ % 97% 95% 22 Bethlehem Steel ext 5s... 97% 97 97 + % 98 31 98 
76% 72% 300 Jap 4s, sterling loan..... 75% % 9614 95 55 Braden Copper 6s....... , 96% 9% 6R%+ | | pr t 4 98% 
10944 103% 188 Kingdon f Belgium 7%4s.109 108% 108%— % bps niger _— | ‘ 104 
rind - — ‘ 7 if Boston & NYAL + 5 | Qa o 
104 94% 156 Kingdor f Belgium 6s..103% 102% 102% — % bias a : este ay & 7th Av 5 | ‘ y 
108% 104% 80% Kingdom of Belg 8 rets. 108% 107% 108 nd - ’ connitisn Cite RR : = | S S7 
112% 107 74 Kingdom of ark 8s..112% 111% 112 ceonauien. Giainain aad 1 aa 
99 94 537 King of Den 6s etfs.. 99 97% 99 Seascelaan:, Tiniak. cnonh a | 102% 
944% 92% 13% Kingdom of Italy 6%s.. 064% 94 96 enaumen ype gh yy : 8 ) 9 
94% 93% 739 King of Neth 6s, int rets. 94% 93% 94% see raed : 
112% 108 56 Kingdom of Norway 8s...112% 111% 112% ORT: Se ae es eer a: is 88% 85 88 
101 94 163 Kingdom of Sweden 6s...100% 100% 100% Brooklyn RT gold os. et | 108% 108% 108 
83% 83 445 Paris-Ly Ry 6s, w i. 83% 8&3 83% weiech S Hh ye ig 1921 78! F 4 eae pe a v4 0s 
104 100% 128% Rep Chile 8s, °46, int ctfs.104 103% 104 Brooklyn rai cake cae 2 es ae, eae aes 
102% 98% 216% Rep of Chile 8s, 1926..,.102% 102 102% ~ - 4 gigs : a es Vi 16% 45%, 4¢ 
104% 103 139 Rep of Chile 8s, 1941... .104% 103% 5 one a oe i ae orf mak |S ee 
90% 84% 7 Rep of Cuba 5s, 1904.... 90% 91K Gori age aol nrege Pag ns + oon bys 
87% 77 1 tep of Cuba js, 1914... 87% ! B’k yn nE ev st | a4 O45 4% 
791 pape 2 > - P Ow | Buffalo R & P con | 102% 102% 10214 
79% 76 3 tepublic of Cuba 4%s s 78% | : <page Nec . : <a re Mody, 
108% 103 56 Republic of Uruguay &s..106% 105% 106 B, : & I Po tr v5 3 ; in 79% 78% 79% 
106. 100% 89% State of Sao Paulo 106 104 106 ee gee mer ee = 2 ; oe eee 
109 =106 82 State of Queensland .108% 108 108% eR ag ge } at 101% ‘7 
101% 97 102 State Qunsid és, int ctfs..101% 100% 1014 + % Fae hoy le capone’ 5s. iN 1 e: 105” 1 ‘Hig aa ‘ 
104 99 58 State of Rio Grande do nada Souths OSes Sve lve .* r & 105% 105 10 » 
Su &s. int ctfs ' _.104 , 108%104 + % | Can Gen El deb 5s, w i. -101% 101% 101% — , 103 102 101% 101 
1204 112%4 105 + + a ie: ad ha ane .- Canadian Northern 7s...111 110 110 | 106% 106% 105 106 
iy » Swiss .117% 116 116% — | Canadian Northern 6%s.109% 109% 1091 My 
7 > - . 9s 74) ~ 3 7 1 anal 2f ee) 4 
107% 100 612 UK of “4 22.107% 105% 107% + 1% | Canadian Pacific deb 4s. 78 77% TI%+ 5 ow 1% 96% 963 
107% 98% 570 U K of G °29.107% 105% 107% + 1% | Caro, Clinch & Ohio 5s.. 8% 8 864+ % | 97 97% 2% 96% 
100% 9 634 U K of Gt s, °37.100% 100 100%+4+ % | Cent. Dist Tel 5s........ 98% 98% 8% + % | on -s > ont onte oR . 
107% 102% 176% U S of Brazil 8s.........107% 105 106% + 1% | Central of Georgia 63.... 98% + %/] 64 4 61% 64 
65 54 654%U S of Mexico 5s........ 65 61 63%+1 Central of Georgia ist ba. 98% “i ae ae sd ame A 
60 50 170 U S of Mexico 5s, large.. 60 57% 60 + 2% | Central of Georgia con 5s 06 & % 1 se 50 £50 
32 a¢ 2 S of Mexico 4s y 5 1, + ; z rs 4 s vw 
62 39% 1020 U S of Mexic hi.66cccne ae 54 56% + 1% Central Leather 5s..... 98 | 17 47 L 47 
an : ie ala Central New England 4s. 60 59% } ‘ 4 , 46 4 
Total sales . cc cceeccsevccsecees $14, 208, 500 Cent of LE J gen 5 106% 106% 106% + % 49 3 4 48 
om : Centra! Pacific gtd 88% S844 Sk44+ % re RR1 R& 
NEW YORK CITY BONDS Central ‘Pacific 4s......85 84% 84%+ %&% a7. 7 87 87 
a . . Cent Pac, Thru S L 4s 84% 83% 8444+ 4% | 
96% 95 2 4s, 1959 . -+++ 96% 96% 96% Cerro de Pasco &s.. } 1051 
96% 93% 1 48, 1958 ereeeees 9% 9 9 i Ches & Ohio gen 4%s | RT RK 
100% 98 51 4%s, 1960 me -.100% 9954 100% ite: '% | Ches & Ohio conv 1021 
100% 97% 7 4%s, 1964 See El Eee Ches & Ohio funding 5s ae 
105 103 8 4s, 1963 ..........2.--.105 104%104%— % Chien *& Ohio con. Bs... ... +4 ‘ 
105 103 A ED 9.600 cadneesan’ 105 105 105 os j Ches & Ohio cony 4%s.. 
105% 104% 5O 4%s, 1971 ...........000. 105% 105 105% + % | Ches & O conv 4%s, reg | ss 8 a a 
105% 103% 15 4%s, 1967 ove ceevesese 105% 105 105%+ % C&O, R&A 2d cons 4s 7 1 10% ..100 99 Noy, 
105% 103% 1 4%s, May, 1957.......... 105% 105% 105% + % + % Chicago & Alton 3s..... : 1 10% f 10644 105% 106% 
Chicago- & Alton 3%s. | 89 R4 P is Pf) 8&9 89 
DUGG GHEE. 6 scctcticcipns SeOeesesseenecdeess “$145,000 | 89% 86% 12 C, B & Q gen 458...... +. 1 100 17 mM s, 1931 100% 99% 100% 



































Sales 


Goodyear T & R &s, 1941 


Granby conv 8s... 
Grand Trunk 7s.. 
Grand Trunk s f de b és. 


Great Falls Power 5s.... 
Great Northern gen 7s.. 
Great Nor gen 5%s, w i.. 


Great Northern ref 44s 
Green Bay deb B. 
Green Bay deb A 

Guif & Ship Islar 
HAVANA ELEC RY 5s 
Hav El Ry, L & T g 5s, 
} Hocking Valley 4%s... 

} Houston B & T Ist 5s. 
Hudson & Man ref 5s. 
Hudson & Man adj 5s 





ILL, CENTRAL 4s, 1952... 


Ill Central 48, 1953. 


Sill Central 6%s 


1) Central ref 4s. 


ft Central 5%s.. eee 
$01 Cent, St L Div 3s... 








2 ll Cent & St L& N O jts 


Ill Steel 4%s... 

SEG BtOS) GWecccccccecs 
Int’! Agricul Corp 5s... 
Invincible Oil &s..... 
itn’! Mer Marine ts 

t Interberough-Met 44s... 
Interboro-Met 4%s, c of 
Internat’! Cement Co 8&s 
Int & Gt Nor ext 7s. 


Interborough R T 5s. 
Int P ist & ref 5s 

lowa Central Ist 5s 
lowa Central ref 4s 


Irr Wks Dev Agr 4%s.. 


KAN & MICH 24 5s... 
K C, Ft 8 & M 6s 


Kan C, Ft S & M 4s..... 


} Kan City So 5s 
Kan City So 3s 
} Kan City Terminal 





Kelly-Springfield &s 
Keokuk & ID M Ist ° 
Kings Co E1LL& P pm 6 


LACK STEFI 1S, “Bade 
Lack Steel 5 oo 
Laclede Gas 
Lake Erie & 
Lake Shore 
Lake Shore 
Lake Shore 


Lake Shore 





Iehigh Val (Pa) con 4%s. 


Lehigh Val (Pa) con 4s 
Lehigh Valley 6s.... 
LV of N Y gtd 4%s 
Lex Av & Pav Fy & 

} Lexington & East ist 5s. 
} Liggett & Myers 7s. 
Liggett & Myers 5s 
Long Island ref 4s 


> Long Island cons 5s 
Long Island deb 5s, "37 
Lorillard 5s 


7 Lorillard 7s 


Louis & Jeff Bde 4s 


Louis & Nash unified 4s 


Louis & Nash 7s. 


L&N ist & refS%s,tempcfs 


L & N South Ry jt 4s 


L&N, NO & M 2d 6s.. 


lL. & N, A, K & C 4s. 


L&N, 8S & N Ala 5s,'36 


MANHATTAN CON 4s 
Manila R R So L 4s 


Manati Sugar 7%s, w i 


86 Market St Ry col tr 6s 


s 


Market St Ry cons 
Mariand Oil &s 


Mari Oil s f 8s with war 


Mexican Pet s f &8s.. 
Mexican Pet s f Ss, reg 
Mich C., J. L, & S. 3%s 
Mich State Tel 5s..... 
Midvale Steel 5s 

Mil El Ry & L ref 4%s 
Mil & Nor cons 4%s 
Mil Gas 4s ° ° 
M & St L ref & ext 5s. 
M & St L con Ss 

M & St L Ist & ref 4s 
M, 8 Ste M & Atl 4s 
M, St P & 3M 6%s 
M, St P & SS M cons 
M, St P & SS M con 4s 
M, K & T lien 5s, A, w 









M,K &" J 
M, K & T Ist 4s 
M, K & T 2d 4s 
M, K & T 2d 4s 
M, K & T ext 
M,K & T 





Mo Pac gen 4s : 
Mobile & Ohio gen “4s 


Montana Power 5s 


New York We 


Stock and 


Sales Dividend Rat« 
OO Stromberg Carhuretor 


306,400 Studebaker Co (7) 


900 Do pf (7) 
5,400 Submarine Boat 
7,600 Superior Oil 


14,700 Superior Steel 


7,100 Sweets (x ff Amer 


00 TEMTOR C & F Cl 


i 600 Tenn Copper & Chem.. 


200 Texas Co (3) 





52,500 Texas & Pacific 
0,300 Do Coal & Oi (1) 
) Tex Pac Land Trust 


13,400 Third Avenue 


700 Tide Water Oil. 


10,800 Tobacco Prod (6) 


2,700 Tol, St L. & West Cl 
2.000 Do pf Class B. 
39,100 Transcontinental Oi). 
4,100 Transue & WS F (2) 
WO Twin City R T (2) 


1,800 UNION BAG @& PA (6) im 


nion Oil .. ° 
nion Pacific (10 


Do pf (4) ° ee 
nion Tank Car (7). 
Do pf (7) 


nited Alloy Steel. 


10 Un Cigar Stores pf (7 


6,400 United Drug 


100 Do ist pf (5%).... 
7,900 United Fruit (8)..... 
21,700 United Ry Investment 


9,100 bo pf 





"Montreal Tram Ist ref 5s. 86% 86 
Morris & Co 4%s...... 8 
Mor & Es ist & ref 3%48.. 77% 177% T7%— % 


a 





RR 


2 


Or &N E Ry & i “4%s. 86 





Central gen 344s... 





° c & ‘St L deb 4s.... 84% 


\ wieiieriririeipieievleieieiieetpapedes 


SSIS ME ned ee tl tt ht 





N H & yl non-conY 























mM at a tt 


< 





ZAZZZZZAZZZAZZZLZZZZZ: 





Norfolk & Western con 4s 
Norf & West conv 6s 





States Powr ref 6s.. 


= 





Pow & L Ist & ref 5s 


»-Amer P & T eq 7s 











ha. 
Peoria & Eastern Inc 





L&P wan. 


Producers & Refirers 8s. . 





M & O, Montgom Div Ss. 
M&O, St L. & C gtd 4s. 

















; ane dl & Imp Co. 





SOO Tex Gulf Sulph (2%). 








VANADIUM CORP.... 
Va-Carolina Chemical... 35% 





,900 Western Maryland . 


00 Western Pac ific 


600 Westingh’ se Air Br (4). 
3,100 Westingh’se E & M (4). 


+ 
4 
+ 
+ 
de 
+ 
+ 





NASH, C & ST L con 5s...103% 99% 103% 
C & St L, Jasper B 6s.100 
Nassau Electric 4s 


,102% 101% 102% + % 
88% 








Exchange Transactions—Continued 


Net 


Low. Last.Ch’ge. 
48% + 3% 


37 +1 


69% + 3% 


6% 


5% + % 
UWK+ & 
909 — 1% 


4% + 2 
63% + 1 
105 a 
38 + 1% 


65% + 1% 
16% + 1% 


44% + 5% 





34% — % 
7% + 1% 
45 oe 
69 +1 
11 + %& 
9%— % 
31% — % 
20 — % 
124% — 1 
78%— } 
1We+ % 
98% + 1% 
9 + %& 
62% + 5% 


“O% 69% + %' 


























Dividend rates as given in the above table 
cash payments based on the latest quarterly or half-yearly 
Unless otherwise noted, extra or special divi- 
included 
quarterly payment in stock. {Partly extra 
. extra in stock. {Including 2 per cent 
quarterly payment in scrip. {Payable 


Stock Exchange Bond Trading—Continued 





















































Net 
Last Ch’ge High Low Sales High Low Last Cl 
86%— % 3 tio Grande West col tr 4s 68 66% 68 
84% 8%— % Rock I, Ark & L. 4% 80% 79% 80 
Rome, W & Og con 5s... 99% 99% 99% + 
ST JO & GRAND IS Ist4s 71% 73% 
100 + i Ag M & Se gen 5s 96% 96% 
1 StL, IM @ §S unif & ref is 85% 86 
16% + 8% stL,IM&S,R&G 4s 80 80 
¢ - St L Ry, M & Pac 5s.... &2 2 
% dont = St L & Mer Bdg [ 93% 93% 
83 + 2% St L & San F Ry gen 5s 97 97 
16%— % St L & s FE pr lien 4s 70%; 71% 
99% + % St L & Ss F pr lien 5s.. 84% &5 
67% + % St L & S F pr lien 6s 98% 99% 
99 > St _ = Ss h 4 adj ts 77 79 
, Sst Lés inc 6s j } 
, 4 > * St L & S W ist 4s 
Li, St L & S W con 4s. Y 
1 St L & S W Ist ter 5s... 80 79 80 
874 — ¥% St P & K C Sh Line 4} 80 78% 79 
rob a St P & Dul cons 4s...... 82% 82% 82% 
- i St P, M & M 4%s... 95% 1% 95% - 
A: ; St P, M & M, M Cent 5s.100% 99% 100% + 
72% + = San An & Aran Pass 48.. 75 74% 75 
ona Ry Seaboard Air Line ref 4s. 44% 39% 43% 
<" + % Seaboard Air Line adj 5s. 24% 21 2414 
84% + \% Seaboard A Line gold 4s 59 53 59 
— Seab Air L gold 4s, sta. 59% 5 59 
87% + 1% Seaboard Air L con 6s.. 56% 51 56% 
a = Sharon Steel Hoop 8s 99 98 99 
—+ 3 Sinclair Oil T%s......... .103%) 108% 103% 
83% + % ee ae is, W i...... 98% 98% 98%, 
mo ou South Car & Ga ext 4%s. 98 iol 98 
} ie S Porto Rico Sugar 7s... 97% 96% 97% 
a oo Southern Pacific conv 5s. 98% 97% 9R% 
44% Southern Pacific conv 4s. 90% 90% 90% 
Southern Paci conv 4s reg 904% 9054 90% — 
Southern Pacific ref 4s... 87 86% 87 
South Bell Telephone 5s 92% 1% 92% 
Southern Pacific col 4s.. 83 82 83 
Sou Pac, San F Ter 4s... 81% 81 8114 
Southern Ry ist 5s8...... 94% 98% 4 
Southern Ry gen 4s...... 665% 644 65 
Sou Ry dev 6%s, tem cfs 99 96144 IRM 
9 d So Ry, Memphis Div 5s 92 92 92 
- + % So Ry Mob & O 4s. 73% 74% 
ee Sou Ry, St L Div 4s. 76% 76% 
70 + 1% Standard Milling Ist 5s le 9614 
50 + 5 Standard Oil of Cal 7s 106% 106% 
62 —14 Steel & Tube 7s 97144 97% 
103 +18 
u 
‘92 7 TERM OF ST L ref 4s.. 79% 79 79% 
— % Texas & Pacific Ist 5s... 944% 94% 94% 
98 +4 4 Tex & N O cons 5s 99% 99% 
102 Third Avenue adj ° 535% 51% 
aay Third Av ref 4s......... 64% 64% 
69 +1 Tide Water Oil ¢ -.102 101% 
8% + % Tob Prog temp s f 7s . 99% 98% 
108% + % Tol, St L & W 4s....... 69 67% 
101% + 2% Tri-City 5s -..-100% 100 
105 BR T,W V & O Ist ‘6s | Ser A 93 %6 
86% + % Tri-City 5s.. . - 100% 100% 100% 
a+ & 
62 — % UNION EL L & P 5s,’32 91% 91% 91% 
Ss — y% Union El L & P 5s, ’33.. 89% 8g 89% + 
86% — 1% Union Pacific Ist 4s.. . 91% 91 
106  —  —& Union Pacific 1st ref 4s.. 86% 854 
1 — I Union Pacific conv 4s 94% ¢ 93% 
100%+ % Union Pacific 6s.... 105% 102 * 103% 
90 ; Union Tank Car eq 7s 103% 102% 108% 
1077 + % United Drug conv 8s....107%4 106% 107 
United Fuel Gas 6s...... 94% 94% 94% 
United Ry 5s, Pittsburgh 85 83% 8&5 
U S Realty & Imp 5s . & 93% 4 
U S Hoff M temp deb8%s.100 100 100 
U S Rubber j7s..... 102 101% 101% 
U S Rubber Ist & ref 5s. 8 874%, 88% 
U S Rubber T%s.. 105% 105% 105% - 
U S Smelt, R & M cv 6s. 97% 97 97% 
99% U s Steel 5s ae 102% 108% 102 
00% — % Utah Power & Light Mes 93 9016 93 ; 
19%— % Utica & Black Riv 4s.... 99% 99% 99% 
P ” 
m+ % VA-CAR CHEM ist 5s... 98% 97% 98% + 
TRS Va-Car Chem £8. 95% BR MH 
at * Va-Car Chem cv “deb 6s.. 98 9 98 
91 + %& Virginian Ry Ist 5s... 94 931%, 93% 
94 Virginia Iron, C & C 5s. 89% 380% 589% 
97% Virginia Midland gen 5s. 95% %K %9%+ 
102%— ¥ Virginia & S W con 5s.. 81 81 §1 
s + % Va Ry & Power 5s oe» 76 76 
OR + % . " 
874i — %& WABASH ist 5s.. . 971% 97% 
RBIS Wabash 2d 5s....... son 87 87 
107 + % Wash Terminal 3%s 80 79% 80 
107%, + % Weatherf’d M,W&Ntristds 88 bea ba 
94% — 1% West Shore 4s... ‘ 81 20% 80% 
94% + % West Shore 4s, reg ; 79% 79% 79% + 
77% — %&% Western Electric 5s......100% %V% 100 
87% — % Western Maryland 4s 66 62% bt 
104% + 1% W N Y & Pa gen 4s...... 75 73% 75 
764%— % Western Pacific 5s8.... 87% ST 87 
33 + % West Pac temp 6s, B 9944 9% DY 
99% .. West Un Tel col tr 5Ss.... #7 95 97 
5 +5 West Un Tel real est 4%s 92% 92 92 
9%— % Western Union Tel 6% . 10814 107% 108 
92% West Un Tel 6%s reg....108% 108% 108% 
92% ~=C«w Westinghouse © & M 7s. .106% 106% 106% 
92 +5 Wheel & Lake E con 4s.. 67% 67% t7% 
9% — % Wheel & Lake E ref 4%s. 64% 42 64% 
% — % Wickwire Steel 7s... - 96 96% 
1044%+ % Wilkes-Barre & East 6s.. 63 62% 63 
87% + 3% Wilson & Co Ist 6s...... 9% %%% 96% 
610% + % Wilson & Co temp cv 7%s.100% 97 995% 
103 + 1% Wilson & Co cv 6s.... 90 8644 S8O% 
82% — 1% Wisconsin Central gen 4s. 77% 76% 76% 
Wis Cent, Sup & Dul 4s. 79 77T% 79 
& — X 4 
84% ~«C«w« Weted GAD vscciccions ; eer Bee . .$45,3 
94 + & “ 
7%— % CG BIE ndcascscassntéciccc $100, 693, ! 


Stock and 
Sales. Dividend Rate. High Low Last.Ch’ g« 
4,000 Wheeling & Lake Erie 94 8% oF 
3,600 Do pf .. =e re 20% 19% 19% 
10,900 White Motors (4) 42%, 45 
21,000 White Oil 9% % 
16, 200 Wickwire Steel 14% 16% 
700 Wilson & Co... 10 41% 
"100 Do pf (7).... 80 SO 
36 100 [Willys-Overland _ SI4 x1 
3,100 Do pf Ry 39 
00 Wisconsin « ‘entral 30 30 


1,200 Woolworth (F W) Co(8)163 161 161% 


200 Do pf (7) .... : 117% 117% 117% 
6,900 Worthington Pump (4). "M% 51 x53 
300 Do pf A (7)....4..... B8% SAIL 
200 Do pf B (tj). ° 72 72 72 
800 Wright Aeronaut’a!l (1) 8% 8H, 
RIGHTS. 
300 Granby Cons ....... % % % 
600 North American .... 7 0% 7 
106,400 Pure Oil ..... sane 146 61% 14 
5,300 White Oil ..... sees % ly by 
WARRANTS 
S00 Mo, Kan & Tex ist pd. 17% 17 17% 
200 Do ist pf a p...... 16% 16% 16% 
are the 


gInclud 
extra in 
in pre- 














annual 
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Transactions on the New York Curb 





























WEEK ENDED APRIL 8, 1922 
Trading by Days 
Industrials Oils Mining Bonds Marks 
Monday -111,315 209,240 16,214 $1,534,000 
tuesday ........102,131 178,775 4 1,751,000 
Wednesday .....114, 206,450 427,105 1,549,000 
‘Thursday . 150, 268, 6 1 
I'riday - -142,1 249,790 5,000 
Saturday . 107,615 191,450 
Total ...... 728,640 1,304,376 
INDL i p 
Range, 1122 Net 
High Low Sales High Low Last Ch’ge 
1% .96 7,800 Acme Coal 1 i 
1% .20 67,400 Acme Packing 
13% 7% %%,900 Amalgamated Leathe! 
+1 33 800 Amal. Leather pf.. 
7% «1 300 Aluminum Co 
idt 113% 470 Am Lt & Tra 
114 4 100 Am Thread pf 
~ ; 806 Am Writil Pa 
100 Blynn & ] 
100 Bradley proof 
6,800 Br-Am Tob, coul 
100 Br-Am Tob, re 
57,600 Buddy Buds, Ir 


700 Car Light & I« 


10 Celluloid 








40 Celluloid 1 
100 Central States Elec Co 
25 Cent States l f 
300 Central Teres 
200 Cent Teresa Sugal f 


6.000 Chicago Nipple 
600 Cleveland Motor ° ° 
50 Com’ wealth Pr, Ry & Lt 
75 Colorado Power 
300 Columbian Motors 
200 Conley Tin Foil 

10,300 Cont Motors 
600 Den & R G pf 





200 Delatour Beverage con 
1,100 Dort Motor Car 

10 Du Pont de Nem pf 

21 Del, Lack & W Co 
12,500 Durant Motor 


16,900 Durant Mot. of Ir 
10,500 Eastman Kodak 
16,900 Elec Stor Bat, new, w 
1k, 4) Frontenac Mfg Ce 

200 Federal Te 
11,200 Gardner Moto 

100 Garland S S 





2,500 Gten Alden Coa 
31,200 Goldwyn Pict 
11,300 Goodyear T & R 
4M) Goodyear & | 








200 Goodyear T & R pr 

500 Gibson Howell 

S60 Gillette Safety 
1,200 Grant Motor 

SD Hale «& K purn 

"MO Hall Switch & § 

600 Hall Switch & 5 
3,800 Heyden Cher 





500 Mercer 
800 Parsons Auto 
700 Nat'l I t r 
200 Nat 
100 Nat'l i 
800 Packard M 
200 Packard Mot I 7 
200 Perfecti« 
200 Peerless T 
200 Piggly t 
12,300 Philip Morr 
1,800 Post Cere 
2.000 Post Cere 
100 Pub Ser 












23,400 Radio Ce 
18,600 Radio Co pf 
1,200 Republic 

2006 Rockaway Jol 
6,400 Reo Motors . 2 





22,000 Southern C¢ 
3,700 Spicer Corp 
400 Standard Mot 
400 Standard Gas &Ele 
400 Standard (¢ 
18,100 Sterling 
1,600 Swift Inter 
401 Todd Shipya 
1,500 T 
6,300 T 
2,475 
100 
1,100 Un 
100 U 
2.000 U 
20,100 I 
100 | 
3,900 Uni 
13,000 U S 
5,000 U S Steamship ¢ 
700 Van Raalte t 
300 Weslem Knitting. 











ebacco Pr 






Ship Co 0 








600 Western I I 11 
7,100 West End Chemi 8 
S 10,600 Wayne Coal 
15 q 500 Willys ist pf ane 
STANDARD OIL SUBSIDIAI 


9,300 Anglo-Am O 
800 Atlantic Lobos 
100 Buckeye Pipe Line 
20 Galena Signal ¢ 
10 Continental Oil 
40 Crescent Pipe Line 
30 Illinois Pipe Lins 
820 Imp Oil 
135 Indiana Pipe Li 
300 National Transit 
50 Northern Pipe Lit 
16,000 International Pet 
155 Ohio Oil , 
220 Prairie Pips 
20 Prairie Oil & Gas 
20 Southwest Pa Pipe 
10 South Penn Oil 
Std O of Ky, 
22,600 Standard Oil of Ind. 
300 S O Ky, new, w i (Bi: 
& Co interim receipts) 
100 Std Oil Ohio, pf. 


(Can) coupor 


Line 





new 





116% 115 





103 390 20.Std Oil of Ohio.....,...403 400 403 

495 464 30 Standard Oil of Ky....490 470 470 

381 = 34 250 Standard Oil of N. Y...375 369 

35R ° 299 40 Vacuum Oil ........ s--304 352 
MISCELLANEOUS OILS 


5,000 Allen Oil 


60 .30 ‘ 
; 8,000 Am Fuel Oil seecsens 


48 125 





200 Pyrene Mfg . 10} 


690 Rotterdam Ba S4 





TH% 








Sti SH S6 3 





1) Havana Tobacco | 
7,900 Hudson & Ma 
3,600 Hudson p 54 
12,100 Int Sugar C i 1% 
100 Inland Stet 5 5 51% +e 
500 Imp Tob Gt Br & 1 is + 4 
7,600 Intercont Rut s % 84+ % 
100 Iowa Centr R ) 0 10 4 3, 
500 Julius Kays 7) 5 - 1 ! 
30,700 Julius Kayse oy, 223% 29% 4 5a 
21,200 Libby, McNei ! ; 4, 3% — 
2,600 Lincoln Mot 2 24% 2% 4 
11> Lehigh \V 7 ti 66 
10 Manufactur t I ‘ 50 
100 North Am P 23 3. 2: 























76% 
87% 


76% 


T6% 
- -116% 116% 116% 





50 nO —.04 
30 35 











Range, 1922 


Fitgh 






































Low 
1% 














i 


Sales 

400 Am Fuel Oil pf..... 
4,000 Allied Oil 
2,800 Ark Natural Gas.. 





200 Boone Oil ....+++4- oe 
2,000 Century Oil of Neb... 
200 Cent Am Pete...... 


57,400 Boston & Wyoming Oil. . 
41,700 Carib Syndicate .... 
1,535 Cities Service sesce 


























196 





Net 


2% 24+ 
03 .03 —.01 
9% 9%— % 
14.14 —.01 
03 «403 
1 1% 
.69 .71 +.02 








700 Cities Service pf....... 604% OO%+ % 
1,400 Cities Service brks shs, 2 20% ly 
300 Cities Service pf, B nly % 

5,800 Columbia Pete ... 1té ° 

2,700 Cont Ref esrseaces , 8 
250 Cont Pete ....... Yi, 

6,800 Cosden pf, old * 

12,000 Creole Syndicate . . 3 2%— \% 
12,000 Cushing Pet ...... 08 06 —.08 
94,$ Engineers Pet H+ 60 +-.09 

1,000 Ertle Oil .........- - 06 06 

12,500 Fede Oil CEST | ae 1% 

4,100 Fensland Oil .........-. 11% % 10%+4 1 
400 Granada Oil ..... 3% 31% 3%+ % 
400 Gilliland Oil ...... F 93g 8} 84— \% 

1,000 Harvey Crude O..... 08 03 03 

18,200 Glen Rock Oil......-- 


Hudson Oil 
Keystone K 
Kirby Pet 

1) Lone 
6,300 Living 








33,500 Lyon 
6,600 Maracaibo Oil ....... 
1,400 Magma O & R.. 
Ow i Ref C 
Th oil. 
100 a  ceswkewes 
97,500 Meridian Petroleum 
1,40) Merritt Oil Corp...... 
118,44) Mexico Oil eee 
7,800 Mexican Seaboard 
Gulf Oijl 


ooMt. &€ 


OOO KN 











Ranger 
Oi 


il & Land 




















Croesus 
National Cop 


nine M 





.™*k) Goldfield Florence 


000 Goldfield Con 
11.000 Gola Zone Divide 
1.4K) Goldfield Deep 


Hard Shell M 


Harmill Divide . 





Hecla Mining oe 
Hollinger G M, new 
2 Howe Sound ......--- 
2,000 Hull Copper . eee 
15,000 Independent L ....+.+-+ 
1,000 Jim Butler Tono..... 
2,000 Julia Cons M 
3,000 Kewanas M . 
4,900 Jerony Dev 





i,600 Kerr Lz 
1,000 Knox Divide .. 

2,000 La Rose M.... 

7,000 Lone Star Cons... 
9,000 Marsh Mining ‘ 
4 McNamara Mining 
McKinley Darragh 
McNamara Cresc 





Magma Copper ......+- 
Mason Valley ..... 
Mohican Copper .....- 
Motherlode Col ......-- 
Midway Div . 
Mining Co of C 
Motherlode Cop 
96,000 National Tin .......-. 
22,006 Nevada Silver Horn 
68,500 Nevada Ophir ..... 


Mexico Land...... 
Dominion Copper.. 2% 
350 New Cornelia ......... 18 

94 New Jersey Zinc.... 
3,200 Nipissing Mines .. a CS 
16,000 Nixon Nev M, new A 
4,000 Ohio Copper .......... -09 
12,000 Ray Hercules Copper.. .02 

100 Ray Here M Ine, w i. 1 


3,200 New 
4,000 New 











87,800 Rex Con ....c.scecsccee 10 
3,000 Roc covcces -21 
21,000 San Toy Min.........- 08 





97% 97% + 3% 


1% 11% 


OY 4 


% Mt 

% 17% . 
1443 +1 

% Ouw+ % 


11 +.01 
08 
o2 

1 < 
10 +.03 
21 +.02 
08 +.03 























Rang 2 
High I " 
23 2 5,04 
12 m s 
as 4 
18 10 
12 0 r ) 
1 
Ti $7 8 t 
15 
oF yy 
Paul $5 
1) - 
on fH) ~ 
72 
"iy . 
7 * 4 
9 g 
1 ( ~ - 
104 
14 v2 
1 
its 
10 ‘ 
0 
Wwe ri s 
O17 
ol 1s 
ws “4 
9 RR . 
j 457 + 
Ti ) 
86% 8 t 
0 
1 
0 2 
105 
1 -” 
s * Q 
"y 
00 
4 Oo 
( 
2 
1 Ue 
104 


0 
ta - 
7 
104 1) 
107% 106 1 
(Ri4 O44 l W oR, 
109% 103% 406 W Me 
100 N54 4 V t A 
’ 
i 
6 54K 
% 3% 


























ee 


tricts has failed to find any 
steel manufacturing centres. 
however 
of the 


It is probable that the 
how steel 
of the 


some 


regard the disaffection 

There has already 
ficulty in the Connellsville coke region whic h 
production and may 
blast furnace 
industry 
that 


has interfered with 
ultimately seriously 
erations, but on the 
a waiting attitude. : 
tain pig iron producers have« 
situation 
a pronounced gain dur- 
month 
pass the 2,000,000- 
The daily average was about 65,- 
furnaces 


the 
reported 
withdrawn from 
clears 
iron production made 
first 


So far as prices 





Norfolk & Western 


INDUSTRIAL AND 


Allis-Chalmers Mfe 


La F. F. Eng..... 





70 per 


the actual 
Corporation is operating 


possibly 


in the 


reflection 


There 


used to 
operations if there 
steel manufac- 
was to be 
next week 


month, 


capacity at the first of this month was 69,000 
furnaces 


One of the interesting developments of the 
week was the report that Germany was mak- 
ing inquiry in Canada for steel tonnage and 
was also making 


Scrap 


are concerned there 
quarters 
slight 
where 


Dividends Declared and Awaiting Payment 


STEAM RAILROADS 


Pay- 
able 
June 1 
Apr. 20 
Apr. 20 
Apr. 20 
Apr. 15 
Apr. 15 
Apr. 20 
June 30 
Sep. 30 
Dec. 0 
Apr. 20 
May 1 
May 19 
May 1 
May |! 
May 1 
May 1 
May 31 
Apr. 13 
Apr. 15 

Ys. 

May 1 
May 1 
May |! 
Apr. 15 
Apr. 15 
May |! 
Apr. 7 
Apr 3 
Apr. 15 
Apr. 15 
May | 
Apr. 
Apr. 20 
May |! 
Apr. 15 
Apr. 15 
Apr. 16 
Apr. 20 
May i 


LLANEOUS 


Apr. 15 
Apr. 14 
Apr. 17 
May 

May 15 
Apr. 28 
Apr. 28 
Apr. 15 
May |! 
May | 
Mar. 31 
Mar. 31 
Apr. 15 
May 1 
May |! 
Apr. 25 
Apr. 25 
May 1 
May 1 
May 1 
May 15 
Apr. 15 
Mar, 31 
Mar. 31 


June 30 
Sep. 30 


Dec, 31 
June 30 
May 16 
Apr. 15 


Apr. 15 


is 
steel 
coal and 


miners. 
trifling 


in 


last 
advances will 
certain prod- 
On the 

to be any 
advance in steel quotations once a level 
can be 





Continued 


measure of return on capital invested. Rail- 
road buying continues to be of heavy char- 
acter and is coming from all sections of the 
country. 


Foreign Exchange 


HE foreign exchanges held firm through- 
7 out last week so far as sterling and the 

leading continentals were concerned. 
There was a good demand for foreign bills 
in the early part of the week, during which 
sterling was at $4.40 for the first time in a 
number of days. Exchange on Paris went as 
high as 9.15%, and lire touched 5.34%. Ap- 
parently the foreign exchange market has 
been governed by political developments and 
their relation to the Genoa Economic Con- 
ference. Uncertainty as to this conference 
had somewhat of a softening effect on rates 
during the latter part of last week, but on 
the whole the market remained firm. There 
was particular strength in Czechoslovakian 
exchange, which rose to 1.91% This was a 
direct reflection of the flotation of a sub- 
stantial loan, floated both in this country and 
abroad. The Scandinavians were in demand, 
with Norway and Denmark rates leading 
the way. 


Shipping 


HE ship subsidy drive has been launched. 
T Already it is predicted freely that a 
favorable report will be submitted to 
both the House and the Senate by the Com- 
mittee on the Merchant Marine and Fisher- 
ies and the Committee on Commerce, 
respectively. The proponents of the bill be- 
lieve that it will be passed in the present 
session of Congress without encountering 
much opposition, except from Democrats. 
The added cost of the subvention program 
to the Treasury has been fixed at $47,000,000 
annually in the event that the proposed well- 
balanced fleet of 7,500,000 deadweight tons 
becomes a reality. Chairman Lasker of the 
Shipping Board, in submitting this estimate, 
declared that not nearly this sum would be 
expended the first few years. No effort has 
been made to estimate the cost of the in- 
direct aids which will be given to American 
ships under this program 
In order to bring about the balance de- 
sired in the merchant fleet through the pro- 


and the Shipping Board. 
fied that ships earning 18 per cent. will pay 
back as much as they are entitled to in aid 
under the 10 per cent. ! sz 

Perhaps the most serious opposition to any 
legislation 
been leveled against the section which 
would permit ships owned by companies and 
them to transport their 
ucts to share in the subsidy 


have 
is 


and the United 


use 





period of the subsidies fifteen years, 


advances 
out this extension of time. Chairman Lasker 
has stated that he considers ten years long 
he has 
predicted that only the indirect aids will be 
Only two of the Shipping Board 
experts have been called before the commit- 
tee thus far, and the members have not been 
able to explore the details of the legislation 


result a revival of building in the 
Daniel H. Cox, the expert, testi- 
merchant marine was 
in ships of five types: 
mail ships of 15,000 gross tons and up, with 
speeds of 18 knots and more; 
15,000 
tons, with speeds of 14 to 16 knots; 
deadweight tons 
speeds of 12 knets and more; 
12,000 
tons, with speeds of 14 to 15 knots, 
ships propelled by Diesel engines or by 








express 
freighters and swift combination freight and 
passenger liners, it has been estimated that 
$400,000,000 in new capital must be attracted 
the steamship companies. limit of 
earnings 
of steamship companies participating in the 
of this figure are 
company 
Experts have testi- 


own prod- 
Standard 
Company 
been 
open- 
minded about this feature, Chairman Lasker 
The present intention is to grant 
provided 
one- 


that they 
guarantee 
instead 
be un- 
with- 


If private shipbuilding follows the lines in- 
there will 
various 


lacking 
Passenger and 


passenger 
gross 
(3) fast 
and 
(4) 
gross 
and (5) 





no conference. 


Diesel electric drive. The 
would consist of 3,500,000 gross tons of slow 
cargo ships, 1,250,000 tons 
750,000 tons of combination 
cargo liners, and 1,500,000 
This, it is estimated, would be adequate to 
carry one-half of the foreign trade and 50 
per cent. of all passengers. 


The Annalist Barometer of Business Conditions 


balanced fleet 


of cargo liners, 


passenger and 


tons of tankers. 


The subsidy campaign is the overshadow- 


ing topic in world shipping. : 
tremendous effect the world over if it is 


vention. France and Japan 
take counter-steps if it is passed 


It will have a 


passed. It is expected that one result of this 
legislation will be to cause other maritime 
nations to raise the amount of their sub- 


are expected to 


Announcement has been made by the Ship- 


ping Board that hearings 
ment of the preferential rail 
started in Boston on April 
interests in the 
at New York on April 24. 
folk, Savannah and New Orleans have been 
scheduled for May. The Shipping Board will 
enforce this section when adequate services, 
under the American flag, are offered. 


on the enforce- 


section will be 
21. The other 


North Atlantic will be heard 
Hearings at Nor- 


Runciman’s Limited of London has been 


named as the freight agents for the United 
States Lines in the United 
firm, composed 
ators of tramp tonnage, 
freight booked in and out 
for this transatlantic line. 
few weeks there will be five 522-foot pas- 
senger liners plying from New York to Lon- 
don, offering a weekly sailing 


Kingdom This 
of well-known British oper- 
will handle all 
of British ports 
Within the next 


There has been a slump in traffic offering 


for oceangoing steamers. This has been re- 
flected in slight reductions on bulk cargoes, 
but the general cargo rates 
well. In April and May there is a seasonal 
drop, due to the fact that the old crops have 
been transported and the new one has not 
come in. A _ situation which 
to a freight rate war has 
the Pacific. Open rates obtain, there being 
The chaotic conditions on the 
Pacific have not affected the Atlantic con- 
ference of the Far East as 


have held up 


is tantamount 


been created on 


yet 


The Spring rush to Europe has started, 





Pe- Pay- Books 

Company. Rate.riod. able Close 
Am. Seeding Mach...... 1% Q Apr. 15 Mar. 31 
Do pf eee 1% Q Apr. 15 Mar. 31 
Am. Steel Foundries... .7% Q Apr. 15 Apr 1 
Am. Shipbuilding . . 1% Q Apr. 24 Apr. 10 
DO GemtGE) cccsece 20 Apr. 24 Apr. 10 
Do pf seve 1% Q Apr. 24 Apr. 10 
Do pf .. ° . . i% Q Aug 1 June 30 
Am. Tel. & Cable 1% Q June 1 May 31 
Am. Tel. & Tel. . 2 Q Apr. 15 Mar. 17 
Am. Typefounders . i Q Apr. 15 Apr. 10 
Do pf eeswe ae 1% Q Apr. 15 Apr. 10 


Am. Woolen com. & pf 1% Q Apr. 15 Mar. 15 
Art Metal Construction..25c Q Apr. 29 *Apr. 14 


Asbestos Corp. of Can 1% Q Apr. 15 Apr 1 
MD OE cctcercescs -- 1% Q Apr. 15 Apr 1 
Associated Oj) ..... 1% Q Apr. 25 Mar. 20 
Associated Dry Goods..$1.00 Q May 1 Apr. 15 
me Gee scsues - 1% Q June 1 May 13 
Do 2d pf.. oes 1% Q June 1 May 13 
Ass. Indust. Corp. Ist pf 2 Q Apr. 15 *Apr. l4 
At. Bricks Ltd.pf (No.1) 2 Apr. 15 Mar. 31 
Atlantic Refining 1% Q May 1 Apr. 15 
Barnhart Bros. & Spin 
Ist & 2d pf ......... 1% Q May 1 Apr. 20 
Bell Tel,, Canada oe & Q Apr, 15 Mar. al 
Bethlehem Steel 8% pf.. 2 Q July 1 *June 15 
Do 8% pf 2 Q Oct, 1 *Sep. 15 
Do 8% pf...... ae Q Jan. 2 *Dec. 15 
Beech-Nut Pack. pf B 1% Q Apr. 15 Apr 1 
Bond & Mt. Guar 4 Q May 15 May 8 
Borne, Scrymser & Co 15 Ex, Apr. 15 Mar. 18 
British Emp. Steel pf. B 1% Q May 1 Apr. 15 
Brandram-Hendersen ... 1% - May 1 Apr. 1 
Brandram-Henderson .. 1% Dec 1 Nov. 1 
Brier Hill Steel pf --» 1% Q Apr 1 Mar. 20 
Brown Shoe pf... 1% Q@ May 1 Apr. 20 
Buckeye Pipe Line...... 2 Q Junels = Apr. 21 
Canada Tea, Ltd. pf..., 2 Q Apr, 20 Apr. 14 
Canadian Explosives - 1% Q Apr, 30 *Mar. 41 
Do pf eese eee 1% Q Apr. 15 *Mar. 31 
Cartier, Inc., pf 1% Q Apr. 20 Apr. 15 
Central Coal & Coke.... 1% Q Apr. 15 *Mar. 31 
Do pf . 14% Q Apr. 15 *Mar. 31 
Central I). Pub. Serv. pf 1% Q Apr. 1 *Mar. 31 
Cent. Oil & Gas 8. pf 2 Q May 1 Apr. 25 
Central Power pf »» 1% Q Apr. 15 Mar. 31 
Chicago Pneumatic Tool. |! Q Apr. 25 *Apr. 15 
Cities Service ..,.++++ 1% M May i! Apr, 15 
Cities Service .,.........?1% Ex. May 1 Apr. 15 
Do pf & pf B. P % M May 1 Apr. 15 
Colling Co. . oe 2 Q Apr, 15 Ap 4 
Commonwealth-Edi Co.. 2 Q May i Apr, 15 
Com’ weaith G, & E, pf.$1.50 Q Apr. 1) *Apr i 
Congoleum Co. ,,,--,-$1.00 Q Apr. 15 *Apr. 5 
Consol, Ice, (Pitts.) pf..75e Q Apr. 20 Apr. 10 
Consolidation Coal .,,. 1% Q Apr. 2) *Apr. 15 
Dominion Coal pf......-.1% Q May 1 Apr. 13 
Continental Moters pf... 1% Q Apr. 15 Apr. 7 
Corn Products ..... oo 3 Q Apr. 20 *Apr. 4 
Do <extra) sogose & Apr. 20 *Apr. 3 
Do pf ...cc-cserscoree 1% Q Apr. 15 SApr. 3 
Cosden & Co............62%eQ May 1 Apr. 3 
Cresson Cons. Gold, Min 
& Mill. ......- e+++e-10e Q Apr. 10 *Mar. 31 
Diamond Match ..... oo S Q JunelS May 31 
Del., Lack. & Western..§1,.25 Q Apr. 1h *Apr 1 
Detroit Edison ......... 2 Q Apr. 15 *Mar. 31 
Dome Mines ...........$1 Sp. Apr. 20 Mar. 1 
Dome Mines ........-. 25e Apr. 20 Mar. 31 
Dome Mines Co......... 25e Apr. 20 *Mar. 31 
Dominion Steel pf...... 1% May 1 Apr. 15 


Dominion Textile pf..... 1% Apr. 15 Mar, dl 
Du Pont de N. Powder.. 1% May 1 *Apr. 20 
De Pt nccccccescoccccce 1% May 1 *Apr. 20 
Eagle-Picher Lead pf .. 1% Q Apr, 15 *Apr, 6 
EK. Bay Water pf. Cl. A. 1% Q Apr, 15 *Mar, 31 
Edison El. I., Brockton,$2.50 Q May 1 Apr. 15 


LOeeLLLL 





te w 


2 


Harb.-Walker Ref, 





Jordan Mater Car 





Lanett Cotton Mills... 


Mountain States Pow. pf 1% 


Enam, & Stp. pf.. 1% 
Nat, Enam, & 8tp. pf... 


Nova Scotia S. & C. pf 





Peerless Truck & M 
Peerless Truck & M 
Peerless Truek & M... 





300ks 


Close. 


*Mar. 


Apr. 
Apr 
Apr. 
Apr 
*Apr 
*Apr 


*Apr. 
Apr. : 
Apr. 3 
Mar. 2% 


Apr 
May 
*Apr. 
Mar, 
Apr. 
Apr. 
Apr, 
May 
Mar 

Apr 
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Tonopah Mining 








'e- 
Company. Rate. riod 
Penn. Salt Mfg. 2% Q 
Penmans, Ltd. .......... 2 Q 
Do pf ae coos 2G 
People’s G. L. & C., Chi. 14% Q 


Phillips-Jones Corp. pf.. 1% Q 


Pittsburgh Coal - 1% Q 

Do pf .. -- 1% Q 
Pittsburgh Steel pf..... 1% Q 
Pittsburgh Term. Ware- 

house & Trans.......$1.00 Q 
Prairie Oi) & Gas. cae Q 
Prairie Oil & Gas.......3 Ex 
Proctor & Gamble 8% pf. 2 Q 
Quaker Oats pf ccccese 1% Q 
Savannah Sugar pf 1% Q 
Shaffer Oil & Rfg. pf... 1% Q 


St. Mary’s Min. Land..$2.00 — 
San Diego Cons. Gas & 


El. pf ‘ - 1% Q 
Southern Wis. Electric 2 Q 
Do pf ‘ ‘ 1% Q 
So. New Eng. Telep 8 Q 
Spanish River P. & P 

Mills com. & pf....... 1% Q 
Standard Oil Ky 33 1-3 Stk. 
Stern Bros. pf. . 2 Q 
Stern Bros. pf 2 Q 








Tonopah Mini 2%c Ex 
Transue & Wm S Fg . 50 Q 
Truman Oil 1 M 
Tuscan Steel , . $1.00 
United Dyewood pf - 1% Q 
Do do 2 . 1% Q 
Do do oo 1% Q 
United Drug Ist pf 87%e Q 
United E r Mining. 1%« 
United Gas Imp once san Q 
Do pf ; 1% Q 
United Fruit . 2 Q 
United Profit Sharing 3%c Q 
nited Shoe Mach Tk Q 
Do pf .. Tac Q 
5. Can He Q 
Do pf 1% @Q 
S. Finishing 1% Q 


Ss. Sm Rfg. & M. pf 14% Q 





>. ( a. 2 & Fdy. pf. 14 Q 
S. Ind. Ak 1 pf 1% Q 
S. Rubber Ist pf. 2 Q 
Vacuum Oil 
Vacuum Oil 3 Ex 
Ventura Cons. O. Fields.25« - 
Do ist pf oe i% Q 
Do 2d pf - 1% Q 
Victor Talking Machine.10 Q 
Do pf hbedccdaceseune 1% Q 
Wahl Co eee » DOK M 
Wahl Co ° e- ie M 
Wahl Co ‘ ° ..00c M 
Western Grocers, Ltd. pf 14% Q 
Westing. E. & Mfg.....$1 Q 
ae 2: a6 ‘ a a Q 
Western Pow. Corp. pf.. % Q 
Westinghouse A. B.....$1 Q 


Western Un. Telegraph. 1% Q 
West. States G. & E. pf 1% Q 
White Eagle Oi) & Rfg...5k Q 
Wilcox Oil & Gas......10e Q 


*Holders of record; books do 
tPayable in stock 

q7Payable in scrip 

{Four months. 


bringing with it an increase in the revenues 
of the transatlantic passenger lines. How- 
ever, the Senate Committee on Immigration 
has recommended a two-year i 
gration, and this has depressed the industry 
somewhat. 


curb on immi- 
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Ser *Aug. 15 
Al Mal 1 
Ap Mar l 
Al AT , 
Al 2( Mar. 20 
Apr Apr ’ 
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On Sep 1D 
J Dec. 15 
May Apr. 15 
Apr. 28 Apr 8 
Apt Mar 1 
June May 31 
Ap! Mar. 20 
It *June 1 
\ Mar. 14 
Apr Ma 4 
AT Mar I 
Apr Mar 1 
Apr Mar. 2 
Ap Apr ti 
June June i 
Sey Sep 1 
I Dex 1 
Api lar l 
Apr ) Apr. 15 
Ma May 1 
May 31 May 1 
Apr. 17 Mar. 31 
Apr. 27 Mar. 31 
Apr. 27 Mar. 31 
Apr. 1 Mar. 31 
Apr. 1 Mar. 31 
May | Apr 
Jum May 
July 1 June 22 
Apr. 1 Mar. 31 
Apr. 29 Mar. 31 
Apr. 1 Mar. 31 
Apr. 15 Mar. 31 


Apr. 29 Mar. 31 
Apr. 15 Mar 
Apr. I Mar. 31 
Apr. 10 *Mar. 31 
May Apr. 15 
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BANKS AND BROKERS 
C. F. Cuitps & Co. 


The Oldest House in America Dealing 
Eeclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 








ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stook Bachange 











Trading Department 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & CO. 
Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6880 
Prwate wires to leading cities 





Stocks 











Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
Boston Bzchanges 
49 Wall 6t. New York City 
Phone 6144 Hanover 




















Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 


























Jerome B.Sullivan 
oxvaunnant, & Co. acne 
a4 BROAD STREET, NEW YORA 
Tel. Broad 1723-4; 7130-9; 5234-5. 




















Lake Superies Corp. first o es 1944 


Amer. Gas Co. 6s is e 
Shaffer Oil & Ref. 6s, 1926 
Kansas Gas & Elec. 6s, 1952 


Land Tithe Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 























Bayuk Bros., Inc., Com. & Pfd. 
Dayton Power & Light, Com. & Pfd. 
Internat’! Shoe, Com & Pfd 


John Nickerson, Jr. 
61 Broadway, New York, N. Y. 

















New York Central 7s, 1930 
a Central of Georgia Consol. 5s, 1945 
Atchison, Topeka & Santa Fe Adj. 4s, 1995 
VILAS & HICKEY 


Members of New York Stock Exchange. 


49 Wall St., New York Tel. Hanover 8061 











Guaranteed Railroad Stocks 
BENNETT M. MINTON 


Broad 4377 36 Broad Street 
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UNITED STATES 
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2s, April, 1930..... 102% 103% C. F. Childs & Co., 120 Broadway, N.Y.« E 
ive 38, 30 days from date 
of is ‘ facie BSIG 92 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ F 
Old 4s, 105 105% CC. F. Childs & Co., 120 Broadway, N.Y.¢ ] 
Liberty 99.00 Cc. F. Childs & Co., 120 Broadway, N.Y. I 
Liberty 99.22 28 +. F. Childs & Co., 120 Broadway, N.Y. R 
Liberty 1s 99.50 100.00 Cc. F. Childs & Co., 120 Broadway, N.Y.‘ R 
Liberty ; 99.12 99.14 C. F. Childs & Co., 120 Broadway, N.Y. Re 
Liberty 3 99.50 99.52 Cc. F. Childs & Co., 120 Broadway, N.Y.C I 
Liberty < 99.48 99.50 Cc. F. Childs & Co., 120 Broadway, N.Y.C Re 
Victory 100.02 100.06 Cc. F. Chiles & Co., 120 Broadway, N.Y.( R 
Victory 100.02 100.04 « F. Childs & Co., 120 Broadway, N.Y.C Re 
Panama 102% 103% « F. Childs & Co., 120 Broadway, N.Y.¢ R 
Panama ‘ 874% 8914 Cc. F. Childs & Co., 120 Broadway, N.Y.C Re 
Hawaiian . Quo. on req. Cc. F. Clilds & Co., 120 Broadway, N.Y.C Re 
FLilippine . Quo. on. req «. I. Childs & Co., 120 Broadway, N.Y.C Re 
Philippine 106 107 Pynchon & Co., 111 Broadway, N.Y.C. R 
Porto Rico . Quo. on req. Cc. F. Childs & Co., 120 Broadway, N.Y.‘ I 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 
Austrian 6s, 15 25 Dunham & Co., 43 Exchange Pl., N.Y.C...Har 
Austrian 6s, 3 15 23 Cc. B. Richard & Co., 29 B’way, N Y.C Whit 
Austrian 6s, Treasury... eve is 20 Jerome B. Sullivan & Co., 44 Broad St., N.Y 
ARGENTINA: 
Arge sntine Ry. Recession 4s..... 63 64 Dunham & Co., 43 Exchange PIl., N.Y.¢ Ha 
4s, 1896-1900... 62% \, A.A Housman & Co., 20 Broad St N.Y.C..Re 
4s, 1896-1900......... 601% 61% Pynchon & Co., ill Broadw: _ SR & rr 
$s, 1896-1900 60% 61: Jerome B. Sulliv an & Co., 44 Broad St., N.Y.« E 
4s, 1897 62% 6% Pynchon & Co., 111 Broadway, N.Y.C Rec 
Arge ntine 4s, 1897...... 63 64 Jerome B. Sullivan & Co., 44 Broad St N.Y.C 
Argentine 4s, 1897... 8G iia 60% 611 Dunham. & Co., 43 Exchange PI., N.Y.C...Har 
Argentine 4s, 187... ‘ 6014 61% A. A. Housman & Co., 20 Broad N C..Rec 
Argentine 5s, 1945... ‘ TM. RO} Dunham & Co., 43 Exchange P1., . Ha 
Argentine 5s, 1909 (£20 pieces) 7W7 78 A. A. Housman & Co., 20 Broad Y.« } 
Argentine 1{4) (£100 pieces) 79 sv A. A. Housman & Co.., 20 Broad Y.( I 
Argentine 5s, 1909 (listed) Te 83 S4 A. A. Housman & Co., 26 Broad 5 Y.C..Rec 
Alrgentine 1909 (large) os 79, S014 Jerome B. Sullivan & Co., 44 Broad St N.Y. 
190% (small) 77% 78 Jerome B. Sullivan & Co., 44 Broad St N.Y 
1945 (£20 pi 77 78 Dunham & Co., 43 Exchange V1., N.¥.C...Har 
_Cunlistes i soa. ) 74 8014 Pynchon & Co., 1il Broadway, N.Y.G : Rex 
gentine 5s, (small) . 77 7s Pynchon & Co., 111 Broadway, N.Y.C Rex 
tine Intl. 5s,'45(listed Nos.) 53 S4 Pynchon & Co., 111 Broadway, N.Y.C Rec 
BELGIUM: 
Pelgian Restoration 1919 + fs %D Jerome B. Sullivan & Co., 44 Broad St., N.¥ 
Belgian Restoration 5 1919 72 74 Pynchon & Co., 111 Broadway, N.Y.¢ Rect 
Feigian Restoration 5s, 1919 73 75 A. A. Housman & Co., 20 Broad St N y ( Rect 
Leigian Restoration 5s, 1919 72 75 Dunham & Co., 43 Exchange Pl., N.Y.C Hane 
Be lgian Premium 5s, T9% 81 Jerome B. Sullivan & Co., 44 Broad St. N= A 
Premium 5s 80 82 A. A. Housman & Co., 20 Broad St., N.Y.¢ R 
Premium : 8&0 83 Pynchon & Co., 111 Broadway, C ! 
Premium 5s, 83 unham & Co., 43 Exchange Pl., N.Y.¢ Han 
External 6s, 3 Pynchon & Co., 111 Broadway, N.Y.C i 
74s, 1945... Pynchon & Co., 111 Broadway, N.Y.C R 
Belgian 8s, 1941...... Pynchon & Co., 111 Broadway, N.Y.C Re 
BOLIVIA: 
Bolivian Ge, 2040....ccceece 83 86 A. A. Housman & Co., 20 Broad St N.Y.C..Rector 
Bolivian 6s, 1940........... oa S4 86 Reynolds, Fish & Co., 15 Broad St., N.Y.C..H: 
BRAZIL: 
Brazil 4s, 45% 46) Pynchon & Co., 111 Broadway, N.Y.C Rect 
Brazil 4s 45% H A. A. Housman & Co., 20 Broad St., N.Y.C. .Recté 
I 4s, 45% 46% Dunham & Co., 43 E xchange PI., Cc Hanoy 
is, 45% 4651 Jerome B. Sullivan & Co., 44 Broad § » mei I 
sraz 4s, Lie 16 Pynchon & Co., 111 Sroadw ay, N e C Rect 
Brazil 4s, 451% $0 A. A. Housman & Co., 20 Broad St., ¥. ©..Re 
Brazil 4s, 15 16 Dunham & Co., 43 Exchange P1., he Y.C Har 
Brazi! 4s, 44 46 A. A. Housman & Co., 20 Broad St., N.Y.C..Re 
Brazii 4s, 1911. iendcnes 44 46 Dunham & Co., 43 Exchange P ‘. 5 ea 
Brazil Recession 4s... 4714 48 Pynchon & Co., 111i Broadway, N.Y.C. R 
Brazil Recession 4s.. - 47144 48 A. A. Housman & = 20 Broad = N.Y.( Rect¢ 
Brazil Recession 4s..... osee 47 18 Lunham & Co., 43 Exchange Pl., N.Y.C Ha 
Brazil 3% 5414 Dunham & Co., 4 Exchange Pi. N.Y.( H 
srazil 3 D4 A. A. Housman & 20 Broad St., N.Y.‘ I 
Brazil Pynchon & Co., 11 'Seoatues. Moa .. 
Brazil Dunham & Co. 43 Exchange PL, N.Y.C Han 
Brazil Pynchon & Co., 111 Broadway, N.Y.C Rex 
Brazil “A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
Brazil 5s Dunham & Co., 43 Exchange Pl., N.Y.C Har 
Brazil Pynchon & Co., 111 Broadway, N.Y.C Rect 
Brazil A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Brazil 5s Pynchon & Co., 111 Broadway, N.Y.C.. Rect 
Brazil 5s, Dunham & Co., 43 Exchange Pl., N.Y.C Hane 
Brazil 5s A. A. Housman & Co., 20 Broad St., ! 1. RR 
Brazil 5s, A. A. Housman & Co., 20 Broad St., } 
Brazil 5s Pynchon & Co., 111 Broadway, N.Y.C 
Brazil 5s, Dunham & Co., 43 Exchange PIl., N. 
Brazil 5s, ) oe *® Housman & Co., 20 Broad St., N. 
Brazil 5s, A. A. Housman & Co., 20 Broad St., 
Brazil 8s, Pynchon & Co., 111 Broadway, N.Y.C 
CANADA: 
Dominion of Canada 94% 95% Pynchon & Co., 111 Broadway, N.Y.C Re 
Dominion of Canada 99 99% Pynchon & Co., 111 Broadway, N.Y.C. Rex 
Dominion of Canada 3, +. 97% 98% Pynchon & Co., 111 Broadway, N.Y.C. Re 
Dominion of Canada 5s, 1931 94% DDK Pynchon & Co., 111 Broadway, N.Y.C Re 
Dom. of Can. 5s, °3 (exte rnal) 985, «98H Pynchon & Co., 111 Broadway, N.Y.C Rex 
Dominion of Canada 5 96% 97% Pynchon & Co., 111 Broadway, N.Y.C R 
Dominion of Canada 965, 9T% Pynchon & Co., 111 Broadway, N.Y.C Rex 
Dominion of Canada 96% 97% Pynchon & Co., 111 Broadway, N.Y.C. R 
Dominion of Canada 97% 98% Pynchon & Co., 111 Broadway, N.Y.C. R 
Dominion of Canada ! 100% 101 Pynchon & Co., 111 Broadway, N.Y.C I 
Dominion of Canada 90%% 100% Pynchon & Co., 111 Broadway, N.Y.C. Re« 
Dominion of Canada 97 98 Pynchon & Co., 111 Broadway, N.Y.C. Rex 
Deminion of Canada 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Re 
CHILE: 
Chie. Ge, Wis. .0cs eee ° 63 66 A. A. Housman & Co., 20 Broad St., N.Y.C.. Reet 
Chile Se, 1011.:..... “ae ee 63 66 Dunham & o., 43 Exchange P)., N.Y.C Hane 
Chife 88, 1941. .ccccresscveveses 104 105 Pynchon & Co., 111 Broadway, N.Y.C Re 
CHINA: 
Chinese Govt. 4s, 1895 76 A. A. Housman & Co., 20 Broad St., N.¥.¢ Rec 
Chinese Govt. 4s. 1895 76 Pynchon & Co., 111 Broadway, N.Y.C 4 
Chinese Reorg. 5s, 1915 6+ A. A. Housman & Co., 20 Broad St., N.Y te 
Chinese 1911, listed 55 A. A. Housman & Co., 20 Broad St., N.Y.C..R¢« 
Chinese 1911 (£20 pieces) t D4 A. A. Housman & Co., 20 Broad St., N.Y.« Re 
Chinese Reorg. 5s, 1913 iy. 64 Pynchon & Co., 111 Broadway, N.Y.C Re 
Chinese Reorg 1913 (Russian) 42 47 A. A. Housman & Co., 20 Broad St., N.Y.« R 
Chinese Reorg. : owas 42 47 Dunham & Co., 43 Exchange Pl., N.Y.C...Han¢ 
Chinese Gon tiu-Moane 1 53 a Pynchon & Co., 111 Broadway, N.Y.C Re 
Chinese Gov.Hu-Kuang OT 53 > Dunham & Co., 43 Exchange PIl., N.Y.C Ha 
Chinese Gov.Hu-Kuang Ry.5s,’5! 
Reese Ss ante aii ee see ts 52 o4 Dunham & Co., 43 Exchange Pl., N.Y.C...Ha 
COLOMBIA: 
Colombia 6s, 1913....... 66% Dunhan: & Co., 43 Exchange Pl., N.Y.C...Hanov 
COSTA RICA: 
Repub. of Costa Rica 5s, 1911 ne 60 Pynchon & Co., 11!- Broadway, N.Y.C. 
Repub. of Costa Rica 5s, 19! ao 60 Dunham & Co., 43 Exchange Pl., N.Y.C Hanov 
Repub. of Costa Rica 5s, 19i1.. 50 io A. A. Housman & Co., 20 Broad St., N.Y.C..Re 
DENMARK: 
Denmark, Kingdom of, 3%s, ‘01 1 17 A. A. Housman & Co., 20 Broad St., N.Y.¢ 
Denmark, Kingdom of, 3's, ‘01 4 17 Pynchon & Co., 111 Broadw: ay, N ¥.C 
Denmark, Kingdom of, 5s, '19.. 200 210 C. B. Richard & Co., 29 B’ way, | > 2 el 
Denmark, Kingdom of, Ss, °45... 112% 112% Pynchon & Co., 111 Broadway, ee Rect 
FRANCE: 
French 4s, 1917... Dunham & Co., 43 Exchange Pl., N.Y¥.C Har 
French 4s, 1917..... Pynchon & Co., 111 Broadway, N.Y.C - Rect 
French 4s, 1917....... Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br 
French 4s, 1917........ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
French 48, 1917 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 
French 4s, 1918. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Frenth 4s, 1918... Pynchon & Co., 111 Broadway, N.Y.C.... Rect 
French Victory 5s. Cc. B: Richard & Co., 29 B’way, N.Y. 4 ‘ Whi teh: 
French 5s A. A. Housman & Co., 20 Broad St 


Victory 5s.. 
French Victory 5s 

French Victory * 
French Victory 





French Premium 5s, 120. . 
French Premium 5s, 1920. 


1920... 




















French Premium 5s, 


Dunham & Co. 


Dunham & Co., 43 Exchange P!. N. y re 
Jeromé B. Sullivan & Co., 44 Broad St., ..B 
Pynchon & Co., 111 Broadway, N.Y.C..... Re« 
A. A. Housman & Co., 20 Broad St. .Y.C. . Rector 
, 43 Ex. thange Pl., N. "Y. C... Hanover 
C. B. Riehard & Co., 29 B’ way, 'N.Y.C, 












Whitehall 5 
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Chi 


N. H. & H. Franc 4s, ’22 
N. H. & H. France 7s, ’25 
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Mil. & St. Paul Franc 4s, ’24 | 

N. } 

















Japanes 1907 | 
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Uruguay 5s, 1919 | 
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Members 
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P ICE: Bid Offered 7 
homer a 5a, 1920. ..ce0- SOM 1% Pynchon & Co., 111 Broadway, N.Y C. “* ‘mw =e oa 
French Premium 5s, 1920....-+++ 80% BI —— y Xe ie Broad St . wet “ie a3 
‘re ey GBT ccccceccece cece S4 85 *yncnon & o., jroadway C... or 3 
or — + 6s, % 19: 20... ‘ eeccoces S33 st Cc. B. Richard & Co., 29 B’way, N.Y .C ° wee SS 
French ts, 1920 844% 85% Jerome B. Sullivan & Co., 44 Broad St a Y.C..Br = 
French és, 1920. Soe S44 Dunham & Co., 43 Exchange P 1., N Y > Ba -Hanove r = ) 
French 6s, 1920. 824% 84% Pynchon & Co., 111 Broadway, N _% a “: Rector = 
French 6s, 1920 S4 &5 A. A. Housman & Co., 20 Broad St., } Y.¢ : Rector 6330 
French 5\%s, 1937 ee ee 83% So Reynolds, Fish & Co., 15 Broad St., N.Y ( Han ve . 4 
French 74s, 1941.......«++ ~. 102% 106 Pynchon & Co., 111 Broadway, N.Y Cc tector oe 
French Rs, 19H. c- cccccrecseece 106 106% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Nd ae ig 2 ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Finland D348 cccccscccevee eeene 
GERMANY: 


RIL 5 I 

















yunham & Co., ’.C...Hanover 8300 
< 


Hanover 8300 


















: . 43 E> 
German Govt 
ier 2% $14 Dunham & Co., 43 E 1 3 
emer Govt x 244 Jerome B Sullivan & Co., 44 B St., N Y.C Br. 1? 
German Govt. 5s.. Zin 2% ( B. Ri oo & Co., 29 B’way N_Y C : . Whitehall 5 ) 
German Govt, 58...,cccscesseses 2 2% Dunham & C« 43 Exchange Pl., N.Y. .Hanover 8300 
Canes Beet es: 260 4. A. Housman & Co., 20 Broad St » ae Cc 30 
British Funding 4s.... 180 A. A. Housman & Co., 20 Broad St., N ¥4 U 
British Funding 4s........ 75% Pynehon & Co., 111 Broadway, N.Y.( weeees Rector 813 
British Funding 48........++++++ 76 Dunham & Co., 43 Exchange Pl., N Y.( .. Hanover 8300 
British Victory 4s.. RO Pynchon & Co., 111 Broadway, N.Y.« . Rector 8138 
British Victory 48...........- SOL4 Dunham & Co., 43 Exchange Pl., N.Y C.. Hanover 8300 
British Victory 48.......0.e+e++% ‘ 402 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
British 5s eke . 448 458 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
British is, So H1% Dunham & Co., 43 Exchange Pl., N.Y.C —- “aaa 
sh 5s Soy 1% Pynchon & Co., 111 Broadwa N.Y.C tector S13 
British be, 1. «698 Dunhs & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
British 5s, 91% 93% Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
British Ss $i 45 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
British 5s $5 466 A. A. Housman & C 20 Broad St., N.Y.C..Rector 6330 
British 5s, 01% 93% Pynchon & Co, 11! N.Y.C tector 813 
British 5 1% 8% Dunham & Co.. 3 E Pl., N.Y.( Hanover 8300 
British 5s, 86%  S&% Pynchon & Co., 111 N.Y¥.C Rector 813 
British 5s, , , 35 0448 A. A. Housman & Co., id St., N.Y.C..Rector 6330 
British fs, 1942-47.......... es SO SE Ye Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
British Govt. E xchequer Ms, ‘25 91% i314 Pynchon & Co., 111 Broadway N.Y Cc -e-Rector 81: 
British Govt. Exchequer 5%s, '25 456 itis A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


HOLLAND: 


K'dom of Netherlands 4 1917 310 I Rey 


ITALY: 


nolds, Fish & Co., 15 Br d St y.Y¥.¢ Hanover tin 








Italian 5s, 1920........6. - 41 41 Dunham & Co., 43 Exchange Pl., N ( Hanover 8 300 
Italian Ss, 1920 és ae 41 41% Jerome B. Sull ) 44 Broad St., N.Y.¢ Br 
Italian 5s, 1920...... wa 41 ‘1 Pynchon & C« 111 Broadway, N.Y.C Rector 
Italian Ss, 1920 : 41 ih Cc. B. Richard & Co., B’ way, N.Y.( ow hitehall 5 
Italian : 41 4114 A. A. Housman & Co., 20 Bi: i St., N.Y ov 6330 
Italian i he 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Italian iy 51% Pynchon & 111 Broadway, N.Y.C nated S13 
Italiar My 1% Dunham. & Co., 43 Exchange Pl., N.Y¥.C "Han over 8300 
Italian 0% Ol Jero B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
Italiar 4 iI C. B. Richard & Co., 20 B’way, N.Y. Whitehall 500 
*ynchon & Co., 111 Y Rector 813 


Italian 6 4 oo I 
Italian 6% 


Italian 6 


JAPAN: 

















. . 414 A. A. Housman & Co., 
All). sees v2 mM A. A. Ho 


Rector 6330 


tector 6330 





isman & Cc 


Rector 6330 


Japanese 4s, 1931.... 7 A. A. Housman & Co., 20 Broad St., N.Y.C 
Japanese 4s, 1991, qh Dunham & Co 43 Exchange Pl., N.Y.C Hanover 8300 
Japanese 4s, 1931 a 7h Pynchon & Co., 111 Broadway, N.Y. Rector S13 
Japanese 4s, 1931 (£20 pieces). 7 7 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Japanese 4s, 1931 (£20 pieces)... 7 i Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Japanese 4s, 1951 (£20 pieces)... 7 73% Pynchen & Co., 111 Broadway, N.Y.C Rector 813 
Japanese ist Series 4% 1925... 90 Ws A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 
Japanese ist Series 444s, 1925 ~ ~) ICunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
Japanese ist Series 4s 0% oo Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Japanese 2d Seric i4s, a) an Dunham & Co., 43 Exchange Pl N.Y.C.. . Hanove r 8300 
Japanese 2d Series 44s, 89 xf) Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Japanese 2d Series 4s, : M bab) 89% A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Japanese 2d Series, 12 small) 87% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Japanese 2d Ser. 444s,'25 (smal!) 87% NNay Dunham & Co., 43 Exe hange em Y.C Hanover 8300 
Japanese 2d 4%s, 1925 mall).. SS sv Pynchon & Co., 111 Bros way, N Rector 815 





Japanese ‘s, 197, 








Dunham & Co., 





iwes y . 
43 Exchange Pl., N.¥.C Hanover 8300 
Y.C 





7 7 

Japanese 5s, 1H)7 Pepi 72 73 Pynchon & Co., 111 Broadway, N Rector $13 
Japanese fs, 1907.. 71% «= 72% A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
MEXICO 
Mexican 3s ....... aiinaeinnie 114% 11% Jerome B. Sullivan & Co., 44 Broad St., N.Y 
Mexican 3s ... ° eceeecesce 10% ll% A. A. Housman & C 20 Broad § N.Y.C 
Mexican 3s ... eal ties 10% 11% Ne thon & Co., 111 Bre oadw ay, N.Y.C 

Mexican 48, 1954 ee cneeeoes nm 87 4. Housman & Co., 20 Broad §t., N.¥.C 
Mexican 4s, 1945 ; eckak hahaha ite 47 _ yme B. Sullivan & Co., 44 Broad St., N 23 
Mexican 48, 1954.......cccccecse 556% 56 Pynchon & Co., 11 Broadway, N.Y.C Rector 813 
Mexican 4s, 1910. , . > 1% A. A. Housman & Co., 20 Broad St., N.Y.C,.Rector 6330 
Mexican 5s, 145 (talons only) is 2 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
Mexican 5s, 1945.......... -» 61% 62% Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
Mexican Ss, 145... Seneeduces 7 ~ Jerome B. Sullivan & Co., 44 Broad St *..Br. 1723 
Mexican hs, 1945, ls 63% 4 A. A. Housman & C« 20 Br 
Mexican 5s, 194 listed regular 635% tht he A. A. Housman & Co., 20 Bre 
a xican 5s, 1945, listed large Si, 59 4. A. Housman & Co., 20 B 

exican os, 196, listed amall! th 8 A. A. Housman & C« 20 Br 
Mexican 5s, silver... aie 16% 17% Jerome B. Sullivan @& Co., 44 Broad 
Mexican tis, 192 2 7 rapa 47% isl Pynchon & Co., 111 Broadway 
Mexican 6s, 192 1714 1s A. A. Housman & Co,, 20 B 
Mexican tis Ty 17 iS Jerome B. Sullivan & Co., 44 





l 
Mexican fis, 1 
! 








itis Jerome st. Sullivan & Co 4 
B 








Mexican 6s, 1923, small Hi A. A. tiwusman & Co,, 20 Broa 

Jalisco gold 68..........00.5. . 0 5 Jerome b. Sullivan & Co., 44 Br 

NORWAY 

Norway -3%s, 1902 .......... 53% A. A. Housman & Co., 20 Rr f N.Y.C..Rector 6330 
Norway Ses, 1894 A. A. Housman & Co., 20 Bre N.Y.C..Rector 6330 
Norway 34s, 1904 A. A. Housman & Co., 20 Broad 5 N.Y.C..Rector 6330 


Norway 3% 
Norway 3%s, 1004 
Norway 34s, 1904 
Norway S's, 1918 




















& Co 111 Broadway, N.Y.C Rector 813 

»., 48 Exchange Pla N.Y.( Hanover 8300 
44 Broad St., N.Y. Br. 1723 
hy - iC Ww oo all 500 





nn }. Sullivan & ¢ 
B. Richard & Co,, : 

















Nerway 6s, 1923..... ; Pyr n & Co., 111 Broadway tector 81: 
Norway 6s, 1920 200-210 Cc. B. Richard & Co., 29 B’way, N ¥ C Whitehall 500 
Ncerway, Kingdom of Ss, ske 

fund gold bonds, 1940 a 112 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
POLAND: 
Polish Govt. 5a..... — 0 10 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Polish Govt. Ss . lone 0 w Dunham & Co., 43 Exe hange Pl., N.Y.C Hanover 8300 
Polish Govt. 68, 1940 a 4 . Ibunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Mr lish Govt. €s, 1940 a Oo Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Polish Govt. 6s. 1940 - i 60 A. A. Housman & Co., Broad St., N.Y.C.. Rector 6330 
RUSSIA 
Russian S%s, 1921 ie ota 2} past V4 Pynchon & Co., 111 Broadway, N.Y.C Ree tor S 
Russian Ses. October 3 2 * Jerome B. Sullivan & Co 44 Broad St V.Y.C ; 7 
Kussian fits, August. . : ‘ ° Jerome B. Sullivan & Co., 44 Broad St v.Y.¢ Br. 
Russian S%s, 1921... Ri 4 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br 
Russian Hi ging etfs., 1921... 24 25 Jerome B. Sullivan & C 44 Broad St., N.Y.C..Br 7: 
Russian 5 1926 pee . ; Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Russian rub > ze 1% 4 Dune am & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Russian Extern: al iM s, 1921 ‘ 23 2 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Rnssian External 64s, 1919 2 Dur h am & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Russian 6%s, 1919 233 2m) Pynchon & Co., 111 Broadway, N.Y.« Rector 813 
Russian 64s, 1919 Sia 20 22 lerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
Russian 6s, ctfs., 1919........ 24 25 Jerome B. Sullivan & Co., 44 Broad St., N.Y .Br. 1723 
RUMANIA 
Kermanian Reconstruction 5s, *20 6% 7% Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Rumanian Sterling 5s, 1923... 75 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
SWEDEN: 
Sweden, Kingdom of, 6s, gold,’39 100% 101 Pynchon & Co., 111 Broadway, Rector 813 
Swedish Govt, fis, 1917......... 180 10 Cc. B, Richard & Co., 29 B’way, N Y C. Whitehall 500 


SWITZERLAND: 

Swiss Confederation 5%4e, gold 
loan of 1919-20 stisees ae 108 
Swiss Confederation &s, skg. fd. 

bonds, 1140 =f «» 116% 116% 
URUGUAY: 





Pynchon & Co., Ill 


Pynchon & Co., 111 Broadway, N.Y.C 


Broadway, N.Y.C Rector 813 


.Rector 813 


Uruguay fs, 1915... a 73 76 A. A. Housman & Co., 20 Broad St., N.} -Rector 6330 
Uruguay nie hoe ki 74 75 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Uruguay 1919 74 74% Jerome B. Sullivan & Co., 44 Broad St N.Y.C -Br. 1723 
Uruguay 1919... 5 on 73 74% Dunham & Co., 43 Exchange P1., = C...He anover 8300 
Uruguay 5 Bec eecee 7 74% A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 
Uruguay 5s, 1919...... - 74 74% Reynolds, Fish & Co., 15 Broad St., N. Y.C..Hanover 6696 
Uruguay 8s, 1946..........6.6-. 105% 106 Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 


MUNICIPAL ISSUES 


ARGENTINA: 











Buenos Aires 5s, 1915(£10 pieces) 59 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Buenos Aires 5s, 1915(£20 pieces) 61 63 A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires 5s, 1915...... 5 63 65 A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
Suenos Aires Ss, 1915.......... 63 65 Dunham & Co., 43 Exc hange Pl., N.Y.C....Hanover 8300 
Buenos Aires gold s, i944. anne 62% 6 Pynchon & Co., 111 Broadway, N.Y C. bengenas Rector 813 
Buenos Aires gold 5s (£10 ; 

pieces), 1944.. shel dil iti ie dia 59 61 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Buenos Aires 6s, 1926 Interested 


Buenos Aires gold ‘e (£20 


A. A. Housman & Co,, 


20 Broad St., N.Y.C..Rector 6330 








pleces), 1944 ..ccipececs _ 60 63 Pynchon & Co., 111 Br SF. Rector 813 
Buenos Aires Gy BE, éccceccas Interested A. A. Housman & Co., 20 Broad *: , N.Y.C..Rector 6330 
Buenos Aires 6s, 1026 enue bh) Oi Pynchon & Co., 111 Broadws N.Y ... Rector 813 





> < 





WOES, GE jcccccsccsscscce 


AUSTRIA: 


VICANR 48 2 ncccccccccccssecseces 25 
Vienna 4@ ...... Coecccccsecoccce 25 





Vierme 4469 coc cescae se 235 


Jerome B. Sullivan & Co. 


%. B. Richard & Co., 29 B’ way, N. Yo . Whitehall 500 
M.Y.C....Br. 1723 
-Hanover 8300 


44 Broad St 
Dunham & Co., 43 Exchange PL, N = Cc 
Dunham & Co., 43 Exchange "PL, 





.¥. 6. -Hanover 8300Manitoba 66, 10928...... 


FOREIGN SECURITIES, INCLUDIN 


G NOTES—Continued 


MUNICIPAL ISSUES—Continued 








AUSTRIA: tid Offered 
Vienna 4%s ......; . ee 20 28 
Vienna Se ..... ocsecces 26 30 
yee 26 31 
Vienna 5s - 25 35 
BRAZIL 

Rio de Janeiro 6s, 7% Basis 
Ric de Janeiro 6s, Various 
Rio de Janeiro 5s, 70 7 
Rio de Janeiro 5s, 71 73 
Sao Paulo 5s, 67% 68% 
Sac Paulo 68% 69 
Sac Paulo BOT. wc ccccces 60%~«CO61 
Sac Paulo 5s, 1907 60 61 
Sav Paulo 5s, 60% 




















Sav Paulo 8s, 104% 
Sao Paulo 6s, 380 
Sao Paulo 6s, 6 
Sao Paulo 6s, ° 86 
Paulo &s (guilder Pp esccoce 380 
Paulo 8s (guilder) 375 
Sao Paulo 8s (guilder) i82 
CANADA: 
alg ary 6s, 1924 B44 98 
c alg 6s, oS rere ° os 100% 
Calgary 70, 2688. .cccscce -- 100% W. ¢ 
Edmonton, 6s, 1924. 6 ORY 
Grt. Winnipeg Water Dist 22 98 W.O 
Grt. Winnipeg Water Dist 2 Os 99 
Grt. Winnipeg Water Dist.6s,’ 99 100% 
London, City of. 6s, 1923.... 9 100% 
Lendon, City of, 6s, 1928 a9 101 


Maisonneuve (Mont. -Que.) 5s,'54 88% W. O. 
montreal, City ol, Os, 195t.. sie W.O 
Montreal, City of, és, 1922... 991%, 100 
Mcntreal, City of, 6s, 1923 99 100 


Ottawa 5s, 1944 
Outremont 6s 1922 
Quebec City 
Victoria 4%s 
Victoria 6s, 
Toronto 6s 
Toronto 6s 45 
Toronto Harbor Com. $%s, °53. 
Toronto, Ont., 4) us 
Winnipeg 5s, 1926 ae 
Winnipeg Manitoba, 6s 
CZECHOSLOVAKIA: 
Carisbad 48 ....++.- ee 13 
Carisbad 4s ° 

Prague 4s 
Prague 4s 
Prague 4s 
Pilsen 48 .....-. oe ° 2 
DENMARK 

Cepenhagen 4s, 1949.. aene 69 
Copenhagen, City of, 54s, 1944.. 921 
Danish con. municipal 8s, 1946 112 
FRANCE: 
Bordeaux, City of, 
15 years’ extension, 1934 
Lyons 6s, 1934. ‘ 
Marseilles 6s, 1934........ 


GERMANY: 
Berlin 48 .. 
3erlin 4s 
Berlin 4s .. 
Bremen 3 
Bremen 
Bremen 
Bremen 
Bremen 
Bremen 
Coblenz 
Coblenz 
Coblenz 
Cologne 
Cologne 
Cologne 4s 









France, 6s, 





Danzig 4s 
Danzig 4s 
Dresden 4s 
Dresden 
Dresden 
Dresden 4 
Dresden 4%s 





Dusseldorf 4s ..... 
Dusseldorf 4s 

Essen 468 .....-ccsccsccees 
Frankfort 4s ..... 


Frankfort 4s 
Frankfort 4s 
Frankfort 5s .. 
Frankfort 5s 
Frankfort 5s 

Ghewmen 40 ooccccseces 
Giessen 5s (delayed).. 
Greater Berlin 4s 

















Greater Berlin 4s.. cove 2% 
Hamburg 3s . 2% 
Hamburg 3%s 2% 
Hamburg 4s 3% 
Hamburg 4s 3% 
Hamburg 4s .. 3% 
Hamburg 4%s 314 
Hamburg 4%s 34% 
Hamburg 4%s % 
Leipzig 48 .... 3 
Leipzig 4%s ee agepe 4 
Leipzig 4%6 .. 3% 
Leipaig Se ...ce-se ereccoeses ° re 
Leipzig 5s .. Sesenenes ‘ 4 
EEE GH .ccceccscces . + 
Mannheim 4s ... . . 3 
Mannheim 48 ......- genes 3 
Munich 4s ..... Keceevedeone 1% 
BemmMIOM 46 cccccnccccccecoes 3% 
Munich 4s .. “ ‘ 3% 
Munich 4%s oe mane 31% 
Munich 5s ........ e+ “ 444 
Munich 5s .......c-cereerece ‘ + 
Munich 58 ....c.cc-ccccces ‘ 4 
Nuernberg 48 ...... SA 
Nuernberg 4s 4 
Nuernberg 48 ...... ots 
3 Me OD cccvcccveccccnce > 
Stuttgart 4s ‘ . 3% 
Stuttgart 4s .. eoeceerceceeee 3% 
HOLLAND: 

City of Amsterdam 6s, 1962.... 370 
HUNGARY 

judapest 4% 1% 
ee GP occ cccsecsé 1% 


JAPAN: 

City of Tokio 5s, 

City of Tokio 5s 
NORWAY: 
Pergen, City of, 8s, skg. fd. gold 
bonds, 1945 .. 





10914 





Christiania, City of, 8s, 109% 
POLAND: 
DE MR? co ctccckabesaedeeees a 
WTR GE ccccccvccece % 
SANTO DOMINGO, ‘DOMINIC AN 
Dominican Republic 5s. 10958.... 92 
SWITZERLAND: 
Berne, City of, 8s, mun. ext. 
loans of 1920-45 ee eee 112% 
Zurich, City of, 8s, gk td. gtd 
mun. ext. loan, 1945......... «» 112% 
CANADA: 
British Columbia 4%s, 9414 
British Columbia 5s, 95% 
British Columbia 5s, Ot 
98 





British Columbia 5%s, 1% 
1925 





British Columbia 6s, 
British Columbia 6s, 
3ritish Columbia @6, 1941....... 104 
Colony of Newfoundland 5%s,’39. 
Colony of Newfoundland 6%s,'28. 
Colony of Newfoundland 6%s,'36. 106 
Manitoba Sis, 1939,........,--+. 98 
Manitoba 6s, 1925...,.. : 








"1930. . 29 W. 





113 


1 


100 
pt 

















3% 


13 





1 
REPUBLIC: 
93 


Jerome B. Sullivan & Co., 44 Broad St., N.Y. Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 


Whitehall 500 





C. B. Richard & Co., 29 B’way, N.Y.C. 

Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C Rector ®13 
A. A. Housman & Co a, MF Rector 6330 








20 Broad St., N.Y -Rector 6330 
11 Broadway, N Y C.« Rector 813 
11 Broadway, N.Y.C... Rector 813 
t Co., 
Co 


A. A, Housman & Co., 
Pynchon & Co., 1 
Pynchon & Co., 1 
A. A. Housman & 
A. A. Housman & 
43 
1 
i 





20 Broad St., N.Y.C..Rector 6330 
Broad St., N.¥ Rector 6330 
lange Pl., N.Y.‘ Hanover 8300 


3 Ex 
11 Broadway, N.Y.C........Rector 813 
11 





Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 
Reynolds, Fish & ¢ 
Pynchon & Co., 111 B 
Reynolds, Fish & Co., 
Pynchon & Co., 111 Broadway a 
C. B. Richard & Co., 29 B’way, N.Y. 
A. A. Housman & Co., 20 Broad St., 


Broadway, N.Y.C. Rector 813 
»., 15 Broad St., N.Y.C..Hanover tiv 
oadway, N. Y. C... Rector 813 
15 Broad St., N.¥ C..Hanover 6600 
r.C Rector 813 

Whitehall 500 
Y.C..Rector 6330 








zae 


roadway, N.Y.C.... Rector 813 


Pynchon 
roadwa N.Y.C Rector 
y, 


Pynchon 





Pynchon & Co., Broadway, N Rector 


Q2QAaAQQ 


Pynchon & Co., Broadway, N.Y Rector 
Pynchon & Co., Rector 


¥ 
¥ 
Broadway. N.Y 
Y 
Y 


& 1 Br 
& 1B 

Pynchon & Co., 1 Broadway, N.Y.C... Rector 
Pynchon & Co., 1 Broadway, N.Y.C.. Rector 
Pynchon & Co., 1 Broadway, N.Y.C..... Rector 81: 
Pynchon & Co., 1 Broadway, N.Y.C.. ..-Rector 
Pynchon & OC©o., 1 Broadway, N.Y.C.. Rector 
Pynchon & Co., 1 Broadway, N.Y.C.. Rector 
Pynchon & Co., 1 Broadway, N.Y.C.. Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Pynchon & Co., 1 Broadway, N.Y.C... Rector 
Pynchon & 1 Broadway, N.Y.C.. Rector 
Pynchon & Co 1 Broadway, N.Y.C. Rector § 
Pynchon & 1 Broadway, N.Y. Rector 
Pynchon & Co 1B ae Rector 

1 4 

i 

1 

1 

1 


1! 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
Co., 11 
11 
1] 
11 
il 
11 
11 
11 
11 
11 
ii 
11 
11 





Pynchon & Co., Broadway, N.Y.C. Rector 
Pynchon & Co., Broadway, N.Y.C Rector 
Pynchon & Co., Broadway, N.Y.C. Rector § 
Pynchon & Co., Broadway, N.Y.C. Rector 
Pynchon & Co., 1 Broadway, N.Y.C. Rector 
Pynchon & Co., 1 Broadway, N.Y.C.. Rector 


Jerome B. Sullivan & 
Dunham & Co., 43 E 
C. B. Richard & Co., 
Dunham & ¢ 30., 13 E> 
Jerome B. Sullivan & C 44 Broad 

Jerome B. Su an & 44 Broad St 





Rector 813 
Rector 813 
Rector 813 


Pynchon & Co., 111 Broadway, N.Y.( 
Pynchon & -Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 


Pynchon & Co., Cc. Rector 813 
Pynchon & Co., cc. Rector 813 
Pynchon & Co., eG. Rector 813 





Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Dunham & Co., Exchange Pl., N.Y.C . 
Jerome B. Sulli 1 & Co., 44 Broad §S 
Jerome B. Sullivan & Cc 44 Broad St 
Dunham & Co., 43 Exchange Pl., N.Y. I 
Jerome B. Sullivan & Co., 44 Broad St., N.¥ 
Jerome B. Sullivan & Co., 44 Broad St., N.Y os ° 

Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 500 
Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
ehall 500 
ver 8300 
..Hanover 8300 
N Y.C..Br. 1723 

- Whitehall 5 












C. B. Richard & Co., 29 B'way, N.Y.C. Ww 
Dunham & Co., 43 Exchange PI., a 
Dunham & Co., 43 Exchange P1.. 

44 Broa 





Jerome B. Sullivan & Co., 
C. B. Richard & Co., 2 
Dunham & Co., 43 Exc han; ze . # er 8300 
Jerome B. Sullivan & Co., 44 Bre oad St., N.Y Cc Br. 1723 
Dunham & Co., 43 Exchange Pl., N Y Cc Hanover 8300 
C. B. Richard & a ., 29 B’way, NOY. 2. Whitehall 500 
Dunham & Co., 43 Exchange P1., Cc Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad py N.Y.C..Br. 1723 
Dunham & Co., 43 Exc hang PL, N -Y c H ver 8300 
C. B. Richard & Co., 2 hall 500 
C. B. Richard & Co., Whitehall 500 


792 








Jerome B. Sullivan & Co., 44 y, N. St nee Y.C..Br. 1723 
Hanover 8300 


Dunham & Co., 
Jerome B. Sullivan & Co 
Jerome B. Sullivan & Co., 44 Broad St., 
Dunham & Co., 43 Exchange Pl., N.Y.C 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B, Sullivan & Co., 44 Broad St., 
C. B. Richard & Co., 29 B’way, N.Y.C.. 
Jerome B. Sullivan & Cc 44 Broad St., N 
Dunham & Co., 43 Exchange Pl., N.Y 
Cvnham & Co., 
Jerome B. Sullivan & Co 
C. B. Richard & Co., 2% 
Dunham & Co., 43 E» 
Dunham & Co., 43 E Pi” N 4 
C, B. Richard & Co., 29 B’way, N.Y.C 
Dunham & Co 43 Exchange Pl I 
Jerome B. Sullivan & Co., 44 Broad St 
Cc. B. Richard & Co., 29 B’way, N.Y.C 
Jerome B. Sullivan & Co., 44 Broad § 
a) unham & Co., 43 Exchange P1., 
C, B. Richard & is 29 B’way, } 
Sullive an & Co., 44 
13 Exchange 
an & Co., 4B roac 
C. B. Richard Co., 29 B’way, N.Y.C 
Dunham & Co., 43 Exchange Pi., N.Y : 
Jerome B. Sullivan & Co., 44 Broad St Y 

Cc. B. Richard & Co., 29 Bway, » & ome Whi teh all ‘500 
Dvnham & Ca., 43 Exchange Pl., N.¥.C Ha 

Jerome B, Sullivan & Co., 44 Broad St., N Y 
Dunham & Co., 48 Exchange Pl., N.Y.C 
©. B. Richard & Co,, 29 B’way, N.Y.C 
Jerome B. Sullivan & Co., 44 Broad §t., N.Y.C..Br. 
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Pynchon & Co., 111 Broadway, N.Y.C... 

Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway,  & 6 ar Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y .C. cece Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
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Pynchon & Ce., [11 Broadway, N.Y.C........Rector 818 





















































ADVERTISEMENTS. 






















































































































































































































































































ADVERTISEMENTS z z 
ADVERTISEMENTS. ADVERTISEMENTS. 
O S Lt M k O 
pen ecurity arket pen Securit M ket 
ra 7 
SEC x r . P 
FOREIGN SECURITIES, INCLUDING NOTES—Continued PUBLIC UTILITIE i 
STATE ISSUES—Continued os 
CANADA: Bid Offered Ni 1 Offer 
‘i a el 1 02 " i Niag., Lockport & Ont. 6s, 1958 . ome 
Manitoba 6s, wes oe = Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 Nia., Lockport & Ont. Pr. @s,’58 Y% sia eae 
Manitoba 6s, M. ) 102 Pynchon & Co., 111 Broadw: N ’ ‘ lie ‘ a om ‘ ae I 
1 ‘ - 3 * é ay, N.Y.( ..Rector 813 Niag., Lock. & Ont. ref. 6s + ) 1a 
Manitoba 6s, 1951...... 100% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Niag., Lock. & Ont. 5s, ‘54.. vay, N.Y. f 
Manitoba 6s, 1946.....- aginewca 105% 106% Pynchon & Co., 111 Broadway, N.Y.C. ‘Rector 813 Niagara Fails row r. 1932 a 1¢ i 108 N. ¥. C 
New Brunswick 5%s, 9 100 Pynchon & Co., 111 Broadway, N.Y.C. “Rector 813 Mictinns Shkatss tet Ge. | ‘ “ ay, N.Y.C I 
New Brunswick ts 1 100% 101% Pynchon & Co., 111 Broadway, a? "Rector 813 Northern Ont. ‘Lt. & is : N.¥.( R 
New Brunswick Gs, 100 pad Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 N. W. Elev. Ry. 1st 1 N.¥.( ! 
Nova Scotia 6s, 1925 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ lector 813 North Am, Edison % ; wy, N.¥.( : 
Nova Scotia 6s, 1928.......+.+.- 100 101% Pynchon & Co., 111 Broadway, N.Y.C tector 813 Ohio Public Service 7%s, 1946 102 14 N Y. ( Ha 
Nova Scotia 6s, 1930.......+++- - 100 101% Pynchon & Co., 111 Broadway, N.Y Rector 813 | Okla. Gas & Elec.Ist&ref.7%s,"41 11 - N Saye R 
Nova Scotia 6s, 1936........++- Pynchon & Co., 111 Broadway, N.Y “Rector 813 | Omaha & C. B. St. Ry. Ist 5s,’28 £2 ea 
Ontario 4s, 1926 : Pynchon & Co., 111 Broadway, N.Y Rector 813 Ontario Power Co. Ist 5s, 1943.. " ) N . ( R 
Ontario 5s, 1922 Pynchon & Co., 111 Broadway, N.Y Rector 813 | bac: Gas & El. Ist 6s, 1941.... 100 r NY saa 
— 5s, 19 Pynchon & Co , 111 Broadway, N.Y Rector 813 a a < mon Pow. 8, 1940. 89 4p y ; Bi 
ntario ; Pynchon & Co., 111 Broadway, N.Y. ‘Rector 813 Pas yy & Lit. Co. Ist 5s, "30 y NY. ¢ 
Cntario 5%s, Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 sa. & Ohio Pow. & Lt. Ist 8s,'30 + ae. 
Ontario 5s, é Pynchon & Co., 111 Broadway, N.Y.C. tector 813 Pa. & Ohio Pow.&Lt. Ist 7'%4s,'40 10 FEAT > Thom sSee. 
Ontario 6s, 1923.........- Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ag ; tilities 6s, 1926...... . i og 
: : . cman 1 ay, N.Y.C..I 
Ontario 6s, 1925.. nk acus Pynchon & Co., 111 Broadway, N.Y.C Rector 813 “ae play ye im Lt. 7s, 1951. . * N.Y.c , 
Ontario 6s, 1928. Pynchon & Co., 111 Broadway, N.Y.C. spate 813 Pentiona a _ os, . N.Y.( 
Ontario 6s, 1943...... Pynchon & Co., 111 Broadway, N.Y.C tector 813 Provincial 1 t H ae P ist ae ia Sal ; ’ N.Y .( | 
Province of Alberta 4} Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Provincial 12. H&P ist gee oe N.Y. 
Province of Alberta 5 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Puget Sd iggy Pe 193 8, 20 os vay, N.Y.C 
Frovince of Alberta 5s Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Puget Sd. P. rt .. 71 on —- y, N.Y.C 
Province of Alberta 5\%s Pynchon & Co., 111 Broadway, N.Y.C ....Rector $13 tg Sp ag y; ee Be t . 
P ince of Alberta 5 P ‘ on “ r ‘ Rio de Jan, Tram.,Lt.&I g 
Saw = — E are & Co., 111 Broadway, N.Y Cc batéaudes Rector 813 Rio de Jan. Tram. ee t.&P. 5s, . N.Y c 
: é a ynchon & Co., 111 Broadway, N.Y.C Rector 813 Rio de Jan. Tram.,Lt.&P. 5s B'w N.Y.C..B 4 
Province of Alberta 6s, 1 Pynchon & Co., 111 Broadway, N.Y.C **Rector 813 | Rockford El. Co. Ist & ref.5s § N.Y.C. . Be 
Province of Alberta 6s, 192 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 St. Paul City Cable 1st 5s “s 8 N.¥.C 
Province of Alberta 6s, 1950... Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 St. Paul City Ry. Ist 6s. 9 N.Y .¢ 
Province of Alberta 6s, 1941 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 Salmon Riv. Pow. Co. 1st , N.¥.¢ 
Quebec 3s, | RE ER ae Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Sehenectady Ry. 5s, 1946 7 v.¥.¢ . 
Quebec 58, 1926.......eeeeeeee Pynchon & Co., 111 ARS o> Bee Rector 813 Scranton-Wilkes-Barre Lt.Cor} N.Y .( I 
Gets Oe, Wisco lecest0s<see Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 ; ; Mee ' 
Saskatchewan 4s, Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 ‘ 19 0. 4 x .f 
Saskatchewan 5s, Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 poe + N.¥.( 
Saskatchewan 5s, oe Pynchon & C©o., 111 Broadway, N.Y.C Rector 813 » 2.6 I 
Saskatchewan 5%s, 1946 Pynchon & Co., 1il Broadway, N.Y.C. .Rector 813 eg 
Saskatchewan 6s, 1925....... Pynchon & Co., 111 Broadway, N.Y.C tector 813 | Shawinigan ) N.Y. 
: a 5 Shawinigan W or 1 +e 
gnance INDUSTRIAL ISSUES Shawinigan W Ist 6s Oo ) N.Y .( 
: Southern Cz gen. 5 4 N.¥ .( 
Midi Railway of France 6s, 60 78 A. A. Housman & Co., 20 Broad St., N.¥ .Rector 6330 —— en bd a % ter.ce, 44 “ N Y ( 
Midi Ry. of France 6s, 1960.. 78% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Text 1ern Wis. Pow. Ist 5s, '38 79 NY 
Midi Ry. of France 6s, 1960 rf: Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 Tolede Power & Lt. Ist 58, '37 8! : vC 
Paris-Orls. Ry. of France 6s, *5 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 To edo Edison 7s, 1941 104% . c ; 
Paris-Orls. Ry. of France 6s, *56 7! A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Prolite Pow, Co. Ltd..gen.os,"24 | ND ar : 
Paris-Orls. Ry. of France 6s, ’56 79 Dunham & C 0., 43 Exchange Pl., N.¥.C...Hanover 8300 Twit vt ok a Lt. Ista f.08, WW & N y 
ww . : & 6s bod 1 7 
GERMANY: Twin States G.&E.1st&ref. 5s,’5 ; fey 
A. B. G. “Sree eddies 44%, 4% C. B. Richard & Co., 29 B’way, N.Y.C wi te ( Union E Lt. & Pow. 5s, "3 3 wD 
rs Fe eer j 4% Jerome B. Sullivan & Co., 44 Broad St., N : oe United Light & Ry. Co.1st 5s,°32 ee 
Radische Aalto & Soda 4 414 5 Cunham & Co., 43 Exchange P1., N.Y¥.C Hi anover 8300 Union Elec. Lt. & Pow. 5 19 ‘ : N.x «A 
Radische Aniline & Soda + ee i, 5 Jerome B. Sullivan & Co., 44 Bruad St., N ( Br. 1723 West Penn. Traction Ist 5s, ‘6 . —_ N.Y.( . 
German Gen. Elec. 4%S..... ° 414 4% Dunhar: & Co., 43 Exchange Pl., N.Y 3c ‘cae yver S00 . ison conv. deb, 6s, '24 { pee $ I 
Hamburg-American Line 4} F 6 Cc. B. Richard & Co., 29 B’way, N.Y Whitehall 500 West Penn, Power 7s, 1946... I . eh 
Hamburg-American Line 4%3.. 4 ; Jerome B. Sullivan & Co., 44 Broad St. N.Y.C..Br. 1723 Wis. Elec. Power 7'4s, 1945 105 14 I “> a 
Hamburg-American Line 4%s 5% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Wis. River Power Ist 5s, 1941] r eae: ae 
Krupp 4s ... ° ° } Cc. B. Richard & Co., 29 B’way, Y.C sai 
c 45 ..0- oSeccceeceese 3 >. B iche .. 29 B’way, N.Y.( .Whitehall 508 ' 
Krupp DS so cseveveceecees C. B. Richard & Co., 29 B’way, N.Y.C. “Whitehall 500 RAILROAI 
mrusp - — . Me Jerome B. Sullivan & Co., 44 Broad St A ‘N. - .Br. 1723 Atlanta Coast Line - C. 5s g 
pp : athens 3% Dunham & Co., 43 Exchange Fl., N.Y.C Patan 8300 Austin « N. W J 4 * = St., N.Y I 
North German “Lloyd 4% cant 4 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 B. & L.E iw. Va ts ' ae 
2 1 41 » 4 . ‘ 7". wee 5 . op ks é Ss 3 41 re . 
North German Lloyd 4%s....... 414, Punham & Co., 43 Exchange Pl., N.¥.C “Hanover 8300 B. & = Tol. & Cin. 4s 9 66 ge ee - 
PUBLIC UTILITIES Bennington & Rutland 4'4s, ‘27 - vu oe a 
Bloomington, Dec.&Cham 10 GE v. Y 
Adirondack P. & L. ist 6s, 1950 ' Pynchon & Co., 111 Broad : . . , suff. & Susq. Ist 4s 6 ~ - N.Y .( I 
Adirondack Elec. P. Ist 5s, "62.. 3 Pynchon & Co., 111 Broadw: = N : o wore << Burlington, C. R. & N, ' @ y SP 
Ala. Trac., Lt. & Pow. 5s, 1962 A. A. Housman & Co., 20 Br ceca N.Y-¢ — tor 813 Butte, Anaconda & Pac. 5s, ’44 j N.Y.C 
Ala. Trac. ee & Pow. 5s, 1962.. Alfred F. Ingold & C ‘0. 74 Y C. . Bor > cr Can. Atlan. (Grd. Trunk) 4s | Ce Y.-C 
Amer. Power & Lt. 6s, 2016. Vilas & Hickey, 49 Wall St y i orhegs Gr. Can. Atlan. Ry. 4s, 1955. 4 N.¥ I 
Alabama Power Co. Ist 5s, 46 Pynchon & Co., 111 Broadwas vA ce tro Can. North Ry. 4s, 1930 87 y, N.¥ B 
Alabama Power 5s, 1946........ 90 92 A. A. Housman & Co.. 20 Broa st. N var "scwartn'g Cent. Ohio R. R. cons. 4148, 1930 91 N.¥.C 
Am. Lt. & Trac. 6% notes, 1925. 105 106 Pynchon & Co., 111 Ate ae a. NYC. tex tor i Cent. = & E. 1st 5s, J.&J.,’ 4 < 5 N.Y. I ) 
Am. P. & L. Ser. A deb. 6s, 2016 55 891 Pynchon & Co., 111 Broadway, N.Y.C -siasre. ep C. P. is, M.&S tt 4b 
Am. Power & Lt. 8s, 1941.... 104 106 Pynchon & Co., 111 Broadway, N.Y.C “Ree ie Central Pac ific 4s ’ N.Y. 
Am. Water Wks. & El. 5s 74% 75 Otto Billo, 37 Wall N.Y. ector 813 1 & : P vad St., N.Y. 
BR pene ) . + - Scr 37 Wall St., N.Y. , ....Hanover 6297 C. & O. North. Ry. 5s,A.&0.,"4 R4 . 
Appalachian Pow. Co, Ist 5s 8 85 Pynchon & Co., 111 Broadway, N.Y.C I rot Chattanooga S$ 4s. J , 1 v. YA I 
Appalachian Pow. Co. 2d a Ys Pynchon & Co., 111 Broadway, N.Y.C Ponies 813 Chi. & Alton 1 "9 &0 19 7 ‘ » N.Y. ¢ R : 
Asheville P. & L. Co. Ist 98 834 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Chi. & Erie Ist 5s, M. & N., '8! r C E é 
Ark. Lt. & P. 68, 1945.....++++. 82 85 John Nickerson Jr ; 4 : Pa , N.Y. ¢ I 
Senate de tae oe - _ = cerson Jr., 61 Broadway, N.Y. Bowl. Gr. 6840 Chi,, Ind. & L. ref SA 3..°47 7 V N. ¥ iy 
f a Gas Li 947. . 7 yer ousmé a 0) Broac . rontar RA! ‘hi P Se ft . + , t 
Beloit Water, G. & E 37 SD vO Pynchon & S.. & Co., 20 — N 3 : BS, ek — — = Chi” — oe - oy as M.& N.,'66 . ‘ N. ¥. C 
Burlington G. L. Ist 5s, "55... SO 85 Pyne ‘n “eco Sevag aa tector 813 Me SLE Sen. 27 ft wy, NN. ¥.C : 
es Mey iam ynchon & Co., 111 Broadway, N. Y. C......Rector 813 = = St.P.Europ’n 2. ( oy N. ¥. - : 
paign Ry. Co. 1st ref. 5s, 1940. 66% 68% Pynchon & C - , ; ' S “hal pe aaa 89 8 N.¥Y.¢ , 
Buffalo Gen. Elec, ist 5s, 1939 Dh On oe ; oe Broaéway, n : c -Rector 813 | ( o ES &. 60 ye E 3 ¢ R $13 
Burlington Ry. & Lt.Co.1st 5 52 60 Pynchon & Co.. 111 see * ay, NYC -Rector 813 . Shoctaw- Me mphis 5s, J. & J.,’49 ) N. Y¥. ¢ Sy 
Butte Elec. & P. Co. 1st 5s ‘ oS Pynchon & Co.” iil rp hone we ; Cc ; ec tor 813 ‘in., San. & ¢ leve. ist 5s, } 1 cy N.¥( ' 
Carolina Power & Lt. 1st-5s, 91 Sencha & Ga ada ee _s a. mera —— or Cin, -—" & N. Ist 4s,M &N 42 80 W N.¥.¢c “ an 
Cedar Rapids Mfg. & P. 5s, 3 09 931 Bons i adway, , .Rector 813 Jleve., Akron & Col. 5s. ; 97 v tor ® 
Gentral Pow. & Li. 6a, 1946 - + daa : ~~ : eg tt N : Cc tector ‘ Cleve. & Mahon. Val.5s T.&J .’38 “ N. ¥ _ I “1 
Central Pac. 4s oeceee 65 65% Jerome B Sullivan & Co. “M Br 58 *y J ee my eS Relate ee a. BP WENO. ate 
Cities Service deb., 1966..... 865% 905 H. L. Doherty & Co. 60 Wall gee ar N.Y # Br C., C., C. & St. L., Springfield & way, N. Y. ¢ Re 
Cleveland Ei. Illurn, Co. 5s, 39 ) 6 Pynchon & Co 411 Broadwa: ge vc 3 Hanover 10060 oe zolumbus 3 
Col, St. Ry. Co. Ist con. 5s, *32 SO 5. Pyr hon & Co., 111 makauan N Y.cC “pat ante 813 C. : + “9 
Col. Ry., G. & E. 1st 5s, 1936... 77 81 A. A. Housman & Co. 20 Broad St., N.¥.G. Rector 6530 | a G.. ay, N.Y. 
Col. Gas & Elec. deb. 5 st 88144 A. A. Housman & Co., 20 Broad St., N.Y 7 (sire .. Mich 
Colo. Power Ist 5s, 1953 6 QR John Nickersor a jad & Ne 4 tector Cleve. ) . y .¢ 
Col. Ry., Pow. & Lt. 6s, + 99 vey roy oe = ow ay N ¥ .< -Bowl. Gr. 6840 Col. & 7 rr 6 i Y.« 
Col. Ry., Pow. & Lt. 6s, 1941... 165 98 Pynchon & Co.. 111 Broadw: Nr Hanover 4245 Col. & Toiedo 4s, F. & A., ‘55 Rt way, N. ¥. ¢ 
Col Ry., Pow, & Lt. Ist 5s, °40 87 58 Pynchon & Co., 111 Broadway N Y aes ops oe ee Dei. Riv. & Bridges, F.&A.4s.'3t mt ha ag Ae ; 
Commonwealth Edison 7s, 1925.. 10214 10 Jo inkaenom Tp : ee Je eccecs Rector 815 Detroit & Mackinac Ist 4s, '95 y ay, a FT. Be 
p eng L. an ; hn Nickerson Jr., 61 Broadway, N.Y.¢ 3owl. Gr. 6840 Seteoit Dol ant " . le 
62 67 69 -ynel . C hes: “ ¥ iia at , etro ‘ol. ¢ ron, 1st 1 s sy, { m 
Cont. Gas & sf 88 Fodeige ; can’? TP teal N.¥-C Rector 8i3 Dul., S. S ra "37 g0 ‘ ‘ e H 
Consumers . Is § 6. 2 93 Pynchon & Co 3 111 Pade Scan N y , : oe a Edmonton } Al eoiielteas ; ' 
Dallas Pow. & Lt.Co iat 6s, °49 101 Conia ak Ge. tit Becakens, ¥ a Rector #13 berta) Ist A. $4 - 
D., U. & C, Ry. Co. Ist 5s, ’25 8 92 Pynchon & Co., 111 Br ad ee N See Rector 813 Erie & Jersey Ist 6s 8 Fy mM. F.C 8 
Denver G. & E. Co.1stéref.5s,'51 84 8 Pynchon & Co.. 111 —ichutpe tall N . re -Rector 813 Gal., Harris, & ‘ v. ¥. C R 
Detroit United Ry. 8s, 1941... 99 101 Pynchon & Co., 111 Breadw a a ae Rector 813 Gal., Hous. & S N. Y. ¢ 813 
Detroit Edison 6s, 1940.. 102 103 Vilas & Hickey, 49 Wall gag C. o° rRecto0 813 G. R. & lL. ist 7 " N. ¥. ( R 813 
a & P. H. S.L.Ry.Co.1st 5s,'"50 74 76 Pynchon & Co., 111 nadie ns N.Y.C 2 tet . G. R. & I. 2d 3 y, N. ¥. © Re 813 
Jetroit Ry. 58, 1924........s+6 85 90 Pynchon & Co., 1 “aig aye “wo tector 813 7 R. & I. ist y, N. ¥. C F 1 
Eastern Mich. Edison 5s, 1931... 94 we John Nicke ne tg a aa: N.Y.C. Rector 813 Grand Trunk Pac , ( i ee F I 0 
Econc > we ae ‘ Jr., © roadway, N 5 -C..Bowl. Gr. 6840 Seq Tr Dg o- ' { B’way, N.Y.C ow 15 
sconomy Lt. & P.Co.1st s.f.5s,'56 8€ 90 Pynchon & Co., 111 Broadway, N.Y Grd. Trunk Pac. 48s,’39 (Alberta) R0 . B 154 
Edison El. Il. (Bklyn) 1st, 48,39 Ww. O. ; eae me ieee .:+-.Rector 813 ‘4 (Albert s, '42 7 way, N. ¥. ¢ R 13 
Elec. Dev. 10. ist 5s, 1933 a - A. Housman & Co., 20 Broad St. N Y.0...Rector 6330 ia. 8 cra? 4 a2 : , vay. N. Y. ¢ | 13 
4 P e st 5s 933 rer 9 OD -ynck , OO mp “ ’ “- s ms oese ce 7 pg r Ae 
Elmira W., L. & Ry. Ist 5s, ’56. 84 87 J 0 _— = o., 111 Broadway, N i C.... 1) Rector 813 Siae anon ab Chas 4 B’way, N.Y.( B 154 
Ft. Worth ae & Lt. 5s ' o1 a Ft a & Co., 111 Broadway, N.Y.C.... Rector 813 a. I f i 
: - & Lt. os 3 995 *y . 2% rf + ; as DOs +:i5,0.600-0 ° Te 
Gal.-Hous. Elec. Ry. Ist 5s, ’54 81 86 Alege apse ; Co., eh + er a op ay stood 813 (gid, Dom, of Can iway, N. Y. C i 813 
Georgia-Carolina Pow. 1st 5s,’52 70 Pynchon & Co. “ott Pee ee mea es tector 813 j 
Georgia-La. Ry. & Pow.ist 5s,’4l SO Pym “eee & oo. ii te oa N : c oe reits 813 Prairie "Sec “4s 5 way, N. Y. ( 813 
Georgia Ry. & Pow. 5s, 1954.... 87 a9 Vilas & ericcens” 9 ana a . C. tector 813 , r : . 
Gt. Western Power i} 1 93 Pynchon & Co., 111 Broadwa} N Y. C He yeas 4245 Mtn 48 5 6 
Havana El. Ry.,Lt.&P 79 «8 A. A. Hausman & Co., 20 Broad St. NYC ” wc oe Ry. 4s, 77 
a Elec. Co. 94 W.O0 Pynchon & Co., 111 Broadway, N ‘ p> o te 01 Min. 40 ee 4 B ¢ 1 f4 
iouston Lt. & Pow. 0 rt) vnc R Co ° , tector 81 ake S 5 ’ Bow i 
2 4 3 Pynchon & Co., 111 Broadway, N.Y.( Rector Lake Super. 4s t 
Hydro Pow, Co. ref. ’ WHY Pynchon & Co., 111 y, N.Y.C a L. Sup. 48,'55,A.& O bit : Bow 154 
Idaho Power Co. Ist 5s So 91 Pynchon & Co., 111 N Y.cC aniee 2 4 Bre anch L ine 4s, °39 7 . Re 3 
Indianapolis Gas 5s, 851% 87 Pynchon & Co.. 111 NYC. Rector 8 T * ‘Sask. 40 M &D : 74 Bow {he 
Indiana Service 5s, 78% 80 Vilas & Hickey, 49 Walt ae, -Rector 813 | Grand Trunk Western 50. 813 
Kansas City Gas 6s, 1942 98% 99% Reynolds, Fish & Co all St. St N Y.c Hanover S250 Gt. N. Ry. of Can. 4s : 4379 
Kan. City Pow. & Lt. Ist 8s, ‘40 103% 105 Pynchon & Co., 111 "Broadway, N_Y.C C..Hanover ti. Gt. N. Ry. of Can. 45. ) i 
Kan. City Pow. & Lt. Ist 5s.... 89 95 A. S. H. Jones, 56 Wall Str ay. : Curses Rector 813 as of ae . ~ 1 
—— Ry. & Lt. ref. & ext ie le ee . Hanover 0906 Gulf T vA “a | rom oo m Var 38 1 
a Bee «ase ae 75 RO Pynchon & Cx 111 Broz a eee un erm 1a Co. (Mobile) ist X : 
Knox. ty. Lt. 5s, "4946. teens . 77% *e John Nicke a Jr. di Bros AR N + . . Rector 81 3 H - ¥> Elec. Ry. "5s, 1952 a7 ’ Y. ¥. © Re r 813 
Knoxville Trac. Co. 1st 5s, ’38.. e 90 Sheciitien i Gin Ay adway, N.Y ( - Bowl. Gr. 6840 tt > a.E Be y 8, Nol . a § N.Y oO 
Laclede Gas Lt.Co. 1st ref.75.'29 98 99 Pynchon & Co. 111 aes Rector 813 J A ene ee ou & N : y, N.Y. C i 
Laurentide Pow. Co. 1st 5s, 1946 91 93 Pynchon & Co., 111 C oer 1 ee ee eS r adway, N. Y. ¢ Re ay 
Los Angeles Ry. Corp. ist & ref 3 , ( Rector 813 Hit. ( weg & : » St L. & N. O ’ . t 3 
Ss, 1940..... 7 7 Pynchon & ( 1 ; ripe: phe a N 
Oe ee Rea 3 ” - Vilas & Hickey, r Wall St.. N. 3 “: Rector 813 a & spe ville Ist ts = ‘ N ¥ ( 1 
Mad. River Pow. Co. Ist 5s 3 oy 97} Pynchon & Co., 111 roadurs N_Y.C Hanover 4245 eee ae b 2d 5s, J. & J o- ; N Y. Cc R 813 
Memphis S$ ‘0. conv : : downs 6 : Y.¢ Rector 813 | K. C.. Ft. S. & M. 4s, A.& 0.,'36 78 ye de I 3 
ny St. Ry. Co. conv. 5s,’4 i w. oO Pynchon & Co., 11! Br : ‘j i N. ¥. C i 
re pape : ae cee > y 20., roadway, N.Y.( Rector 813 Kansas City Railway Ist 5s 44 t ok 
nants Heat & Lt. ref. 5s,'°22 99 100 Pynchon & Co., 111 Broz J , H : 
Middle West U s 193 101 “eames Mo? roadway, N.Y.¢ -Rector 813 | L. E. & W. Ist 5s, J 7. 9 aaa 
t Util. A 8s, 1935 01 10% Pynctk & ( ana dt 7 3 
M y, Tti ‘ ‘ in o., 111 Broadway, N.Y. Rector 813 Lexington Ry. Ist 5s I r 813 
Middle West Util. B 8s, 1940.... 101 103% Pynchon & Co., 111 Broadway, N. Y. ¢ rector &13 | Long Isl., North Sh 5,32 R 4 
Mil. El. Ry. & Lt. Co. Ist 5s, 26 9 o8 Pynchon & Co. 111 Bros ~ tector Els Ft nui < s _ t B 1379 
Mil. El. Ry. & Lt. €o. ref. & ext j B apenas nes Rector 613 | rfuisy He ese pe m4. 78 uy, N. ¥. C Rector 818 
416s. 1931 ..... ° 4 86} Pynchon & Co., 111 Broadway, N.Y.C 2 249 lL. & N ° Ss Romen tt. ¥ :. ( N. ¥. C Re or 884 
Mil. El. Ry. & Ee. ge n. ref 84 R614 Pynchon & Co.. 111 Br 00 x -( tector 813 M: an a J parte " ‘ iway, N. ¥. C F r 812 
Mil. Light, Heat & Trac 90 93 oendl +g roadway, N.Y. Rectar 813 § s72con erm ist fs, 1965 E oadway, N ; 
wine oe” ~ %. = D8 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Mason City & Ft. D. 1st 4s { —ss Mar ¥. C... Rector 813 
we 5 wt aul io pedis: Mason City & Ft. D. ist 4s 5 : N Cc Har 
joint con. 5s, 1928 85 87 Pynchon & Co 1 Ma, . oe - 1 St., N Br 437: 
. ) > BB. wccccce ‘ n & 3roadway : A p eridian Ter s, a I 1379 
Miss. Riv Pow. Co. ist 5s, *51 99 91 Benthin & Co eh pronte ay + : Cc Rector 813 a Bm ge Rage Fo : - ee { re ms Bax Re 813 
Miss. River Power deb. 7s, 1935 99 100 Rae secon a 411 Be é “ ay, D Cc Rector 813 M N h & 7 N.¥.C r R12 
Miss. Val. Gas & Elec. Co. coll . ss oadway, N.Y. Rector 813 Jo = ‘ “st COR SAS N. ¥. C I 813 
538 922 . 0 ai 7 ; 5 Minn. & St 4. con. Ss, °34 ’ 1 4 . " 
ee. , 1 | gpg aye gee eee 9 9 Pynchon & Co., 111 Broadway, N.Y Rector 813 Mobile & Birm. P. L.5s,J.& J.,'4 N Y.C Re 813 
$%s, 1932 . ‘ ee” 92 Pyncl &C 1 Mobile & Birm. gen. 4 i N. ¥. : = 
2 ~~ sew wee “* eee eee . 96 ci c a tr ar 7 . ; q Br 
Mont. Lt., H. & P 933 921 94 oe aelicas & Py a Broadway N.Y.( Rector 813 Mo Pas 3d_ext. 4s, 1838 a ee, a — 
Montreal ‘Tramw , 86 87 Pyne a 20., 111 Broadway, N.Y.( Rector 813 | M., Kan. & Tex. ref. 4s, "it ¢ et , : 
Nashville Ry. & > y+ ae ae rn > a aaa oe ee - Y.C Rector 813 || Mobile & Ohio 1st 6s, 1927 102 ad St... N.Y C. .Re 
Js rille - * re” 1058 ny ar ES cs roadway, N.Y.« Rect 3 "0, 2 & Mex. 5s. ‘35 , ; Re r 
Nashville Ry. & Lt. 5s, 1958. 72 7D Pynchon & Co., 111 Broadway, N.Y. “pee 42 gts N. O. ( “ “N rth Ts N.Y. R 
oe 5 Corp. ist 6s, '49 98% 100 Pynchon & Co., 111 Broadway, N.Y.¢ pen a N . ‘Ne . : if ay, N. Y. C R 
New Eng. Pow. Co. Ist 5s, ’51 9614 98 . ; a" rid ge ector 813 | N. O. Gt. North, Ist 35 s ‘ 3 : 
New Or. Ry. & Lt. gen. iis ’ oa 6 6 «68 wer es & — » 111 Broadway, N.Y. tector 813 New Haven 7s, when issued f ales igs tes N air . 
Sees tie. Sie. A a athe es. 'S es i beg - & Co., 111 Broadway, N.Y.¢ Rector 813 New Haven 4s ‘ #4 Broad St., N.Y. ! 
san + BY. & it. S28, Wv-.- ° A. A. sman & Co., 20 Broad St., N.Y aw ine ae 3 Re see oieheyer we 44 Broad St., N.Y 1 
New Or. Ry. & Lt iS F A — » N.Y. Rector 6330 Newp. & Cin. Bdgs.4 SJ 
- me at. IS. +0 +. ) A. A. Housman & Co., 20 Broad S J " 4 tae - . ee ‘ N. Y. C 7 Q 
New Or. Ry. & Lt. 7% notes id ‘4. & te Co., a moe 3 ey “Rec hor 6330 N. ¥., Chi. & 8t. L. 2 4 121 ) Y ; R 
1« aPOE ot., f .-Rec , Y 4 ¢ q s a} KR ~ - 
A. A. Housman & Co., 20 Broad St., N.Y.( Rector 633) - ; Se r - PrP ; . Re 8t 
; » Fa. OS, 'S3D..... 88 8 Ber “i 3 Broad 4379 





Newport News Lt. & H. 5s, °42 














Virginia Midland Ry. 


Wabash ist : 


Advance Rumely s. f. deb. 6s,'2 





+ =. + Bae a 


ee 


ne 


a 











ADVERTISEMENTS. 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market 


Open Security Market 





RAILROADS—Continued 


Bid Offered 
Y., Susq. & W. ref. 5s, °27.. 61 63 
Nort. & South. Ist 5s, 1941.... 87 W.O. 
Norf. & South. gen. 5s, 1954.... 73 = W.O 
Peoria & East. Ist 4s, A.40.,'40 76 77 
Pere Marg., L. & E. Det. River 
Me We OO Beg Be cccccccces 87 Lt 


oa eed & Spencer Ry. 5s, ‘45 62 67 
t~wy & Cairo 48, J.&J., ‘31 86 SS 


L. & 8. F. gen. Se, '31...... 06% 97% 

SE Minh 1666606600 b0e0008 . 0g 
Stephensville, a. & 8S. Texas 5s, 

iii MN ctndencescceeececs 78 79 


Toledo Terminal’ 1st 44s, 1957.. 79% 80% 
a 


Toronto, H. & B. 4s, J. & D., 46. 80 2 

Union Term. Co. (alien, Tex.) 
Ist Ss, 1942 4 5 
95% 97 





Vicks., Shreve. & Pac. ge on.5s, "41-87 sa 
Wabash ist lien term. 4s, 1954.. 68 70 
&N., ‘3 t 





Wabash 2d 5s, = ee 87 ss 
Wab., Tol. & C. Is Ss, *, 75 77% 
Wash., Balt. & An. Ist 5s, "41... 774 78% 


W. Va. & Pitts. 4s, A. & O., "90. 78% 79% 
S4 ° 


Wil. & New. 48. 1947........... ° 
Wis. Cent. ist gen. 4s, 1949.... 77 77 
Wis.Cent.,Sup.& Dul.4s,M.&N.,°36 77% 77 
Wis. Cent. ref. 4s, A. & O., "59... 70 71 


INDUSTRIAL 


Adams Exp. Co. col. trust 4s,"47 69% 71% 


2) 92 95 





Air Reduction Co. deb. 7s, 1930 101 108 
Am. Thread 68, 1928............ 100% 101% 
Am. Can deb. 5s, 1% -§ BR M7 

B. & R. Knight Ist 7s, iis 30. 9 = 93 





Bell Tel. of Canada 5s, 1 
Booth Fisheries 6s, 1926........ 
Can. Car & Foundry Ist 6s, *39. 


Can, Car & Foundry Ist 6s, ‘39. 


Can. Steel Foundries 6s, 1936... 90 93 

Con. Coal Co. ref. 44s, '34.. ¥ 88% 89% 

Con, Coal Co. Ist & ref. 5s, 87% S83 
87% «89 





Crew Levick Co. Ist s. f. 6s ) 
Cuba Telephone Ist cv. 5s, ‘51.. 7 i 
Cuba Co. 5% debentures, 1952... © 65 








Bennett M. Minton, 30 Broad St., 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. y. 
Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 
Pynchon & Co., 


y tr ag & Co., 111 Broadway, N. Y. 
- Housman & Co., 20 Broad St., 
os & Co., ill Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y.C 
Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N. ¥ 
Housman & Co., 20 Broad St 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 1ll Broadway, N. Yr. 
Pynchon & Co., 111 Broadway, N. 


AND MISCELLANEOUS 


Pynchon & Co., 111 Broadway, N. Y. 

Pynchon & Co., 111 Broadway, N. Y. 

Pynchon & Co., N. Y¥. C 
Pynchon & Co., 111 Broadway, N. Y. 

111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N. Y. 
111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. C 
Alfred F. Ingold & Co., 74 B’way, N.Y.C.. 
Pynchon & Co., _<@ 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 Broadway, N. Y 
Alfred F Ingold & Co., 74 B'way, N.Y.C. 
Farr & Co., 133 Front i We Wa cess: 


Pynchon & Co., 


Pynchon & Co., 


¥. 

Fyachen & Co., 111 Broadway, N. Y 
Housman & Co. 

. & Co., i111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 
» B. Sullivan & Co., 44 Broad St., 


111 Broadway, 


111 Broadway, N. 
1 
1 
111 Broadway, N. 


x, ¥, ¢. 


20 Broad St., N.Y. 


“aa: 


N.Y.C..Br. 1723 


CSu.cccee Rector 813 
Rector 813 
Rector 813 


Rector 813 
.Rector 6330 
Rector 813 
.-Rector 813 
..Rector 813 
-Rector 813 


111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 
111 Broadway, N. Y. C 








11 Broadway, N.Y.C........ 
11 Broadway, N z Cc 
1 A 


°. Bowl. 


-Broad 4379 
Rector 813 
Rector 813 
.-Rector 813 


Cu ccces Rector 813 
C...Rector 6330 
Rector 613 





seeses Rector 813 
Rector 813 
Rector 613 
Gr. 
John 64 


Rector 813 
.-Rector 813 


Sloss-Shef. 


Rector 813 
Rector 813 
Rector 815 


Warner Sugar Refining Co.7s, 41 ‘ 


Wayne Coal Co. Ist s. f. 6s, °37. 38 





Woodward I. Co. Ist 5s, "52. 


INDUSTRIAL 


Bid 
I~minion Coal ist 5s, 1940..... 90 
Donner Steel Ist & p. m. 5s, "35. 78 
Empire Ref. Co. Ist & col. 6s,’27 95 


Federal Sugar Ref. 6s, 1923.... 99 
Federal Sugar Ref. 6s, 1924.... 100 
Fiancisco Sugar 6s, 1939....... 85 


Gen. Baking Co. Ist 6s, 1936..., 95 
Green Star Steamship 7s, 1924.. 
Hale & Kilburn Corp. Ist 6s, ’°39 981 
Home T.&T.of Spokane Ist 5s,’36 91% 
Jones & Laughlin Stl. Ist 5s, ’39 
Jefferson & Clearfield Coal & I. 
Co, (Ind. Co.) Ist 5s, 1950. 83 
Lackawanna I. & S, Co.lst5s, 726 2 
Locomotive & Mach. Co. of Mon- 
treal, Ltd., Ist 4s, 1924....... 95 
Mallory S. S. Co. ist 5s, 1932... 81 





Nat. Conduit & Cable ts, 192 ° 
Nova Scotia Stl.&Coal Ist 5s,’50 82 
O’Gara Coal Ist 5s, 1955........ 66 


Fatterson Malt. & Brew. 5s, '29. 60 
Pieasant Valley Coal Ist 5s, '28. 80 
Prod. & Ref. Corp. 
Rech. & Pitts. C.&I, Ist 48,32. 85 
Rosita Coal & Coke s. f. 6s, '24. 98 
Sen-Sen Chiclet 6s, 1929.. . & 
Shaffer Oil&R. Co. ist s. f.6s," 
Sherwin & Williams Co. Ist & 

BOE, GR, BEE. cccccgeccecocsces 
Sherwin & Williams Paint ‘6s, "41 
StL&lL.s.f.6%notes,’29 93) 
Scuth Porto Rico SugarCo.7s,’41 
The Solvay Process Co.1st 5s,’38 
Trinity Bidgs. Corp. ist mtg. 





loan 54s, 1939. ....,....cseeee 96 
Two Rector St. Corp. ist mtg. 

Joan Ga, 1935 ...cec.sccccccees 96 
i. S. Light & Heat Ist 6s, ’35. 55 
Utah Fuel Co. Ist 5s, 1931...... 85 
Ward Baking Co, Ist 6s, '37. 96 

96% 





West India Sugar Finance 7s,’29 : 
Webster Coal & Coke 5s, '42. 92 
West India Sugar Fin. 7s, h 


s. f. 88, "31. 98% 


29 SsT% 


AND MISCELLAN EOUS—Continued 


Offerea 


Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 

N. ¥ 


Pynchon & Co., 111 Broadway, 


Farr & Co., 
Farr & Co., 


Pynchon & ‘Co., lll Broadway, x vw. © 


Alfred F. Ingold & Co., 74 B’ . 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 


Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 

Pynchon & Co., -- 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. Y. 


Co., 111 Broadway, Y. c 
Co., 111 Broadway, N: Y.c 
+ 111 Broadway, N. 


Co N 
Co., 111 Broadway, N 
Cc ll = 


~7.¢ 
©.. 111 Broadway, N. Y. C 


Mand Hid id 


Pynchon & Co., 111 Broadway, N. Cc 
Alfred F. Ingold & Co., 74 B’way, N.Y. 
Pynchon & Co., 111 Broadway, | S&S A 
Pynchon & Co., 111 Broadway, N. Y. 


Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., iil Broadway, N. Y. © 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co. 111 Broadway, N. Y. C 


Pynchon & Co., 111 Broadway, N. Y. 


Bennett M. Minton, 30 Broad 8t., 


Pynchon & Co., 111 Broadway, N. ¥. 


Farr & Co., 


133 wo |  & ee 


Pynchon & Co. +» 111 Broadway, x. ¥. © 


Pynchon & Co., 111 Broadway, N. Y. C..... 


Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, uN. ¥. C 


Pynchon & Co., 


111 Broadway, x. TF. re 


Pynchon & Co., 111 7 a | N.Y. C.. 


Farr & Co., 133 Front St.. Y. C 
Pynchon & Co., 111 Ab N. 


Farr & Co., 133 Front St., N. Y. ere 


Pynchon & Co., lll Broadway, a. YC 
Pynchon & Co., 111 Broadway, N. ¥. C 
Pynchon & Co., 111 Broadway, N. Y¥. C 





Transactions on Out-of-Town Markets 





133 Front St., N. ¥. C.......°°°. 
133 Front St., N. Y. C..........." 


N.Y.C. .Bowl. 




































































































Net . 
Sales High Last Sales High Low Last Ch’ge Chica Oo 
Boston 135 Atlas Tack........ 20 20 103 US Fidelity......131 130 131 i g 
—_ 200 Boston Mex Met.. .20 20 340 Wash, B Benccin 18 16 18 +r 2% : ral 
MINING 200 Century Steel. 10 10 ee 215 Wash, B Py A pf.. 33 31 33 + 2% STOCKS 
15 East Boston Land. 4% 118 + Fr 5 West N Bank..... 29% 29% 29% oe Sales High 1 
” 1,685 Eastern Mfg...... 12 I - = “ ig 
Sales High Low Sant 5,000 Eastern S S...... 67 65% + 3% BONDS “ - 4 Am Shipbuilding. . = § 
225 Allouez ....-+++++ 27% 26% 27 Edison Blectric. . .173 173 + oe $2,000 Ala Coal & I 5s.. 85% 85% 5% .. 750 Armour pf....... 97 
‘ Kk 62 60% 62 25 Elder Corp.......-. § +4 2,000 Ala Co gen 6s.. 82 2 . 250 Sreaeene Banther. . 12% 
280 Almes mane” * 16% Motor... 10% 15% + % 1,000 Balt Elec 5s...... 92% 92% 92% | 410 Booth ward ----- 8 
25 Am Zine.... 16% 16 $a "115 General Electric. ..163 163 ae 1,000 Balt Traction 5s.. 98 98 98 : 540 Booth Fish pf.’ 1% 
1,047 Anaconda ......- 53 51 52% 6,545 Gray & Davis..... 1f 19 «+1 3,000 City 3%s, '30..... 9% 9% WK .. 275 Case Plow P “ai 
“295 2% lt 2% 5,060 Greenf'd T & D... aon 25% + 1% 1,000 54 97 : 150 Chi City & Con..! 1% 
1,785 Arcadian : a oi 260 Hood Rubber...... 9% + % 1,000 . 200 Chi Cite & Can; 1% 
340 Arizona Com’! % % 4 3,020 Int Cement. 30% = + 2 Lose . 825 Chi Elev Ry Fal éig 
‘ 13% 13% 13% 54 Int Cotton Mills. 30 3 . 3, . 1,690 Co oll 
= Sees . om 115 Int Cot Mills pf. 65% 4% — % | 12,000 . 5,720 » har OE = 
951 Calumet & Ariz... 61 = 57% 259 Int Products..... 6 5% + % 3,500 . , rane pf we ee 
98 Calumet & Hecla..280 275 279% 125 Int. Products pt. 15% + % 4,000 os as Cudahy: Packie’: 103% 
8.940 Carson Hill..... 16% 15% 15% 2,350 Island Oil. 6 —.34 1,000 - 200 Deere’ & Go pi. 
R: “ i 12 1,455 J T C onnor.. aa 22! + % 2,000 “: 11,800 Earl Motor au 
10 Centennial 12 > 6,392 Libby, McN & L.. 3% —1 4,000 : 0% + 2% 30 Gt Lakes Dé D: of” 
40 Chino ....-.-0++0 28% 28 28 . 319 Loew’s Theatre.. 10% .. 17,000 Con Gas 4%s...... 83% 83% 838% + % 925 Godchaux Sugar. 18 
P 7 © Range 15 12q «O44 + 689 Mass Gas......... 71 —1 7,000 Con Power 7s, °22.100% 100% 100% + % 100 Hartman .” * oF 97 
SET Gagger Range... - % 140 Mass Gas pf...... 6 +3 9,000 Con Power 78, '31.103% 103% 103% ., 6,100 Hupp Motor _ |”: .  . 
2,620 Davis-Daly ....... 8 7 74 90 McElwain ist pf.. eS 2,000 Con Power 4%8.... 89% 89% 89% .. 50 Hupp Motor pf...102~ 102 
377 Daly-West ...-.-- 2 1% 1% 50 Mathieson Alkali.. 32% 32 es 5,000 Con Power ia. - See 107i «10% — | 100 Hol St L Sugar 1% 7 
pao . 11% 10% 11% .- 5,890 Mexican Inv....... 25% 25% + 4% 8,000 Con Power 6s.....100 100 100 — \% 50 Illinois Brick ...__ 72° ae" 
1,850 East Butte.. 30 Merg Linotype... .149% 148% + 2% 30,000 Cosden 6s ........100 99 100 + &% 215 Inland Steel....._ 52 50 
418 Franklin .....-++. 1% 1% 1% + 534 Miss Riv Power.. 20% 19% MY 10,000 Davison Sul 6s... 99 98% 99 + % 76,950 Libby, McN & I.__ 4% “3 
100 Granby ......«- os @ 28 23 C+ 22 Miss Riv Pow pf.. 79 78% % 23,400 Elkhorn 6s........ 95% 9% 92% + | 310 Lindsay Light ... 5i% ; 
o 25, OK 2%, + 200 Nati’] Leather.... 11 10 ee 29,000 Ga C & N 5s..... 87 85% 87 ee 500 Lindsay Light pf. 55% 
15 Hancock .....- . = 217 New England Tel.117% 117 +2 6,000 Ga & Ala con 5s., 75% 75% 75% .. 565 Midwest Utilities. 37% 37 
50 Helvetia .......+++ 2 2 2 + 290 New Maginnd Oil. 4% 44+ \% 5,000 Macon R & L ds.., 83 83 83 “a 950 Midwest Util p pt. 98% 6% 
2855 Island Creek.,...-. 105 102% 103 5,745 Orpheum ......... 20% 20% + 1% 10,000 Macon D & S 5s.. 50 43% 60 es 245 Midwest Util pf... 76 75 
~ “ 92 ” 92 138 Pacific Milis.....,168 166 —4 9,000 Monon Val 7s..... 98% 97% 98% + % 425 Mitchell Motor ... 6 f 
49 Island Creek pf... 92 - 10 P A Sugar........ 41% 41% , 2,000 Monon Val Tr 5s.. 79% 79 79% +1% 13,875 Mont Ward ...___ 29 17% 
175 Isle Royale.. -- 2% A 2 17 Pullman .......... 125 2% — % 1,000 NN& HGE 7s.. 7 70 70 ee 66 Mont Ward pf.... 90 90 
20 Ke Lake 3% 3 3 230 Reece But’hole M.. 14% 14% , 1,000 Nort & P Tr 5s.., 71 7 71 7 691 Nat Leather ...._ 1¢ 10 
‘ 1 aio) stellata i% 50 Reece Fold M..... 2% 2 } 10,000 Pa W & P 5s.... 95% 95% 95% .. 225 Nat Leather, old.. 24 
165 Keweenaw ..,...-. 1% 1% 20 South Phosphate. 8 8 : 1,000 a ae | 6s, B. 7103 103 103 js 250 Orpheum ........ 20% 19% 
250 Lake Copper...... 3% 3 3 2,945 Simms Mag....... 7 ™ + % 2,000 Un El L & P 4%s. 92% 92% 92% mi 16,935 Pick (A).. ... 28% 27 
La Salle 1% 1% 1% 946 Swift & Co....... 1065 103 — 1% 11,000 Un Rys 7s....... 105% 105% 105% .. 6,625 Piggly Wiggly.... 41 ‘ 
20 ka Balle oe és 2,931 Swift Internat’l... 21% 18 — 2% 84,000 Un Rys & El 4s.. 74. 73.73 ie 575 Public Service :::100 99% 
360 Mass Con.... ao 2% % 200 Torrington ........ 64 64 ge 12,000 Un Rys 5s........ 99% 99% 99% ii 25 Public Service pf. 94 94 
200 Michigan .......-- 2 2 2 United Drug....., 69 69 nel 132,000 Un Rys & El inc. 56% 54% 56 + 2% 229 Quaker Oats pf.. 9% 94% 
O05 oc 4% 1% 4% ) United D Ist pf... 45% 54% + %& 36,000 Un Rys & + * 6s.. 99% 99% 9% + %& 830 Reo Motor ....... 234% 
905 Mayflower > pa oa - United Fruit..... (147% 146 + 4% 6,600 Un Rys fd 5s.... 75 75 75 +1% 80 Sears-Roebuck ... 76% 75% 
72 Mohawk ....... 9 ST 59 2,200 United Shoe M.... 44 13% + % 18,000 Wash, B & A Ss..78 77% 78 ‘ 1 = Pee Gas & El... 19% 17% 
r » «eee 18 17 1T% United Shoe M bt. 2 26 — —-->=-o-——_—_—— >, 22» Stand Gas & E} ‘pt 45 4414 
aS How aaa ‘ - , 1% a Un Twist Drill. 10 +h :* + e + 830 Stewart-Warner .. 405% 37% 
5 New Idria....... “ i. E 535 Ventura Oil... 25% + 1% Philadelphia pi »415 Swift & Co.......105 102% 
15 New River pf..... 78% 77 78% 260 Waldorf ...... 30% +1 m. = aoa Tee - 21% 1 
‘ 31 5 6 ,010 Waltham Watch.. 10 o_ —— . -- 2% 
380 Nipissing ........- 6% Ca ~ 65 Waltham W pf... i = 2” grocers 6,145 Thompson (J R).. 4514 4378 
2,359 North Butte....... 13% 12% 12% 2,380 Walworth Mfg... 11% + 1% Net 12, M5 ve Carb & Car... 58 
« , ¥ ¢ a6 oo " In v 8 1, 
125 Ojibway 1% _ ba 608 Warre i Br Ist pt 3 saig Ps Sales High Low Last Ch’ge 5 Un Light & By. ‘I 57* 5g 
ee ‘ Or, 44 ‘ ‘ 35 - ¥ 5 5: 
75 Old Dominion. . ang - 2 a 206 Warren Br 2d pf 39° 15 Alliance Ins ...... 22 22 2 + % 250 Un Light & Ry pf. 77% 75% 
372 Osceola .......+--. 30% 34 36% 5 Wickwire Steel... 15 1 2 26 Am Gas.......... 6 63 63 —1 1S Wann pottery .... 35 3 
np . woal.. 18% 17% 17% + F 6, 575 Wahl Co. ‘ - 68% 66 
415 Pond Creek Coa shor . 7 BONDS 2,191 American Stores.. 99% 98 9814 oe 2,455 Western Knit M. T% 14 
353 Quincy ......+++++ 45% 43 45 " ; a gna “_ 696 Am Stores Ist pf.131% 129% 131 + % 2:421 Wrigley .........: 103% 904 
20 Ray Con.......... 15% 15% 15% $218,000A, G & WI 5s.. 58% DO 545 — x7 , . 3,182 Yellow Mfg...... 195 178 
y 45 Am Railways 8 s 83 
el apa : u@ 4,000 Chi Junction 48... 79% 79% 7 yh % %% 8% — % 7,635 Yellow Taxi ...... 81% 7 
170 St, Mary’s Land.. 46 44% 45 2,000 Chi Junction 5s... 93 93 15 Am Railways pf.. 41 41 #41 — % me 
. 2 BONDS 
2,185 Shannon .........1.25 8 61.00 02,000 Hood Rubber 7s... 98% a8 27 Brill pf 17 80 , - $ aa 
210 8 . % 18% 18 Cement 8s....100 109 ae . 54,000 Chi C & C Ss....50 49 
210 Seneca Copper.... 13% 3% ; 8 .M & B ine ba 83% 83% 530 Brill JG 43 45 + 3 5,000 Chi City Ry 5s.... 80% 79 
35 Superior Copper... 2% 2% 2 , M & B5s.... 92% 92% 70 Con Trac N. J.... 56 56 56 — &% 2,000 Chi Rys 5s. -- 80% 78% 
1,350 Superior & Boston.1.00 9 1.00 7,000 Mass Gas 4%s, '31. 92 92 25 Cambria Iron.,,.. 39 37% 39 : 1,000 Chi Rys 5s, Ser A 66 66 
oan °¢ ° 20,000 Miss Riv Pow 5s.. 90% 90% 65 Cambria Steel ... 78 73% 78 es 5,000 Chi Rys inc 4s... 24 24 
1,110 Trinity .,....+.... 2% . os 26,000 New Eng Tel 5s.. 96 95 170 Cramp & Sons..., 47% 46 47% + 1% 6,000 Chi Rys | 5s, Ser B 49 49 
1,575 Tuolumne ........ 68 60 =, 63 3,000 Seneca Copper 88.102 102 ,249 Elec Stor Battery.166 157 165% + 9 8,000 Com Edison 5s... 96% 96% 
200 Union Land....... % % 13,000 Swift & Co 5s..... 93 92 953 Elec Stor Bat new 42% 40% 42% + 2 10000 Chi Telephone 5s. 99% 99% 
=i ons 89,000 Warren Bros 748.109 109 20 Fourth St. Bank..300 300 300 aa 000 Com Edison 38.... 96% 96% 
440 U S Smelting.... V, 37 38% 26,000 West Tel 5s....... oH 94% 210 Hunt & B Top pf. 15 13% “15 1,000 People 8 Gas 5s. 874 87% 
659 U S Smelting pf 45 45 394 insur of NA..... 34% 34% 34% — % 5,000 So Side Elev 4%s. 86 86 
oan ann e 70 Keystone Tel ..... § 94 9% — ee a 
2,425 Utah Apex oly My RB ti7 25 Ke * . a % ~ 
- oh 3t systone Tel 5s... 34 31 34 + &% P b 
240 Utah Con....... 2% 1% 2 a timore 10,602 Lake Superior.... 11% 9% 11% + i itts urg 
1,295 Utah Metals......, 1% 1% 1% 4 ee oes ecocee Fa 70% 72% _ 
100 Utah Copper...... 65% 65% 65% sTocKs rothers 27 27 27 ; —orare 
1,350 Winona .,........ .60 35 60 STOCKS 5 PaCLé P pf . &4 De 54 a STOCKS 
340 Wolverine ..,..... 13% 12% 13 60 a Salt. 71 7 71 : Hish Low 
Salés High Last 25 Phila Co ......... 37% 37% 37 a 5 4 
RAILROADS art 7 ; — a 2,294 Phila Co cum pf. 39 35° = ie 500 Am Vit Products. 10% 
70 At C Line of Conn 97% 97% 14,745 Phila Electric _. 28 27% 27% Fy oe Am W Glass pf 102% 101 
140 Boston & Albany. .145 143 145 120 Arundel Corp....., 34 33% 7,336 Phila Electric pf. 28% 27% 28% t % "390 = 7s Bach... 83% 79% 
Sem eee oe 89 Malt, Protas A08K 130% 152% aaah Pha Hp roma S38 Shy SER TE® | GAR Atkannen an. lo a 
»} ° ee : i oa, > nsit 3: ‘ 3s 3 “ ” 
2,495 Boston & Maine. .. 5 Balt Tube pf...... 0 50 620 Phila & Western... 8% Nt mH ty iio near A — 
10 en ? 4 »- 60 Benesch pf........ 24% 24% 336 Phila & West pf.. 33 32 33 + 1% 600 Oarneaie - z z.. 3a 
2 Boston & Prov.. pes co 295 ila Trac....... 66 85 668 hs 4 A am a 
2 Chi June & 8 ¥ 65 Cent T Sugar pf... 4 4 1,880 Tonopah Belmont. 1% 1% 1% |. O00 Dae Pena eess++ Me 
284 Maine Central..... 3 39% 1,450 Celestine Oil ..... .45 40 730 Tonopah Mining.. 1% 1% i% —"y 200 G “in yy a 
_17 Maine Centra! pf 636 63 117 Citizens’ Bank.... 42% 42% 3,627 Union Traction.... 42 40% 41% +1 “25 Ind A oa ‘ 3 12 
1,549 New Haven....... 21% 20% 21 an — a aon 2,872 United Gas Imp.. -o- 4% 4 +1 30 —— ats 
22 North N H........ 77 76 77 38 Com Credit........ 51% 51% 2,429 Un Gas Imp pf... 53 — or 29 150 Ind Brewing pf... 7% 
100 Old Colony...... 87 85 ST 20 Com Credit pf...., 25% 25% 366 War I & S..... : a 7% 8 + “x 80 Lone Star Gas 22 22% 
4 Prov & Worcester.115 115 115 50 Com Credit pf B.. 26 pee 740 W Jersey & SS... 37 32 236 ; iy 500 — L & H...... 47%, 46% 
1,412 Rutland pf........ 34% 25% 32% ana oe - .* 2,900 York Railway... 24 21% 20% — % 3.665 Hot Fireproof ... O% Si 
st End........ 50% 50 50 235 Con Coal.......... 83% 83% + 197 York Railway pf.. 364 36 36% + 1 5.279 Nat Fireproof pf.. 21 17% 
119 West End pf...... 60. 58 60 641 Con Power........ 109 108% + ty 7 oe 220 Ohio Fuel Oil..... 17% 17% 
an ss 286 Con Power pf.....111 oT ie BONDS 704 = Fuel Supply. 48 47 
MISCELLANEOUS 5,850 Cosden pf,........ 4% 4 + 98.100 a : 1,163 Oklahoma Gas ... 20% 19% 
° " eas 60 Fidelity & Dep....110 110 3 6,100 Am Gas & Elec 5s 84% 8&3 84 = 20 Pittsburgh Coal... 63 63 
82 Am Ag Chemical.. 40% 39% 41g 1% 110 Houston Oil pf.... 88 83 + 5,000 Bell Telephone 7s. 107% 107% 107% . 8,000 Pitts Mt Shasta.. .27 25 
182 Am Ag Chem pf., 67% 65 67% 2% 48 Mercantile Trust. 213 213% 7,000 Con Trac N J 5s.. 83% 83 8&3) + 1% 100 Pitts Brewing pf 5g 
» Am Pneu Serv.... 34% 3 3% \% 296 Maryland Cas.... 82 92 43 17,700 Elec & P Trac 48 69% 66% 69% + 4 160 Pitts Oil & Gas. 7% 7 
Am Pneu Serv pf. 14 14 14 % 502 Mer & M Bank... 19% -~ y 6,000 Keystone Tel 5s... 80 80 80 oe 296 Pitts Plate Glass.15i 147 
Am Sugar 72% 72 72 SS ee ences Se 19% + 2,000 Leh N 4 9 92 92 1,563 Salt C 5 
' Am Sugar....,.... 72 72% 181 Mt Vernon C. M.. 12 a oe _ Nav c 4%s v2 92 92 ‘ if Salt Creek Con.. 11% 10% 
Am Sugar pf.. 99 ee mm % 75 Mt Ver C M pf 47 47% 4: 2,000 Lehigh Val 6s....101% 101% 101% .. 13,000 San Toy ..... so OD .06 
Am Tel & Tel..... 121% 120% 121% % &5 Monon Vai frac. 7 * ihe 1,000 L, Val 6s, 1928...102 102 102 + % 705 Tidal Osage ..... 12% 11% 
Am Woolen ...... 89% 881% 89% % 610 New Ams Cas.... 30 20 4°j 1,000 1 Val Coal 5s....100% 1004 100% + % 100 U. S. Glass.... 45 44 
1%) Am Woolen pf....106% 104% 105% A 65 Northern Central... 74 74 ° yt Rs eT 70% 10% oe 140 Union Gas .... 124% 124 
224 Amoskeag arose dl 106 108% 70 Pa Water & Pow. “108% 102% . 45,900 Phila Elec 5s 97 %% 9% + %& 277 W'house Air Br. 90 89 
245 Amoskeag pf..,... &! &3 85 Ola Town Bank. 13 oie + 35,900 Phila Elec 68.....102 101% 101% .. 2,665 W"house Electric... 62% 57 
WO At, Gulf & West I. 34 31% 34 5,560 Un Rys & Elec... 15 om 4°3 1,000 Reading Trac 68.101, 101° 101 BOND 
secs + 1,000 Welsbach 5s ..... 98% 98% 98% $2,000 Pitts Brewing 6s 75 75 





—_——— 





“ 


+ | ++! 


| 





New York, Monday, April 10, 1922 THE ANNA 13] 









































































































































































United Gas & Elec. Corp. com... 








Pynchon & Co., 111 


Broadway, N 





.Rector &15 





ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. DVERTISEMENTS. 
0 S it M ket O S it 
1 Y/ 
pen ecurity arke pen ecurity Market 
. 
Stocks Stocks PUBLIC UTILITIES 
} Bi Off. 
United G. & E. 1st pf....0+.-008 37 10 “a. i 
“a - + Trite : , BK. 9 i, ) I , 
STANDARD OIL SECURITIES ere ae re" oe TY. + 
i a or & LA. pf....cccces 91% 93 } h eee oe 
Bid Offered Utah Power & Lt. 7% pf 91 of | . ; : 
: t & Lt. 79 pebae wee N Re 
Anglo-Am. Oil Co., Ltd 18% 18% Cc . Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Western Power Co. com......++ 27% 2k I Ye Re 
Atlantic Refining Co.......- . 920 940 Chéz Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Western Power Co. 6% pf..... an, 7 t I ¥. < Ree 
Atlantic Refining Co. pf......-- 113 115 Cc Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 West. States G. & E. 7% cum. pf 80 SS SS Rec 
Borne-Scrymser C0..+.++ «+++> . 350 70 Ch =. Doyle & Co., 30 Broad , N.Y.C..Broad 7106 Wisconsin Edison capital . iy 10 l ae Re 
Buckeye Pipe Line Co........-. 94 96 Cc . Doyle & Co., Broad N.Y.C..Broad 7106 Wis.-Minn. Lt. & P. 7% pf . S4 80 y. ¢ aa? 
Chesebrough Mfg. Co. Con....-- 192 19% Ch . Doyle & Co., Broad ,N ¥.C..Broad 7106 West. Penn. Trac. & W. P. com 244% 2 ae ; 
= ~ > Har , 
*Continental Oil Co.... conn 135 Cc . Doyle & ¢ Broad St., N.Y.C..Broad 7106 West. Penn. Trac. & W.P.1st pf Rtb H 
Crescent Pipe Line......- oeene a 150 Cc . Doyle & C Broad St., N.Y.C 3 Yadkin River Power 7% pi 3H) ) vy ¢ i 
Cumberland Pipe Line. 40 0 Cl Doyle & ¢ Broad ee & Fe i 
Eureka Pipe Line... 94 97 C Doyle & C 3road St., N.¥.C RAILROADS 
ft nal Galena Signal Oil Co. "common. 46 48 C c Doyle & C Broad s NFO Ala. Gt. Southern ordinary 48 | N.Y.¢ Broa 
1 Galena Signal Oil Co. pf., new. 100 104 pe . Doyle & ¢ Broad St., N.¥.C. Ala. Gt. Southern pf N ( ; : 
Galena Signal Oil Co. pf. old.. 110 114 sf . Doyle & C Broad St., N.Y.C Albany & Susauehat eee N.Y-C Broa 
Illinois Pipe _— 179 182 Cc i Doyle & C Broad St., N.Y¥.C Beech Cree ik R. it eee ai Bre 
Indiana Pipe Line.....--. 105 Charles Doyle & C Broad St., N.Y.C Piet Macias. < vag tye 5 
International Pet tae, i Charles E. Doyle & C Bread St., N.¥.C Cleveland & Pittsburgh 7° ** ON NYC + 
National Transit Co. 28 Charles E. Doyle & Co., 30 Broad St., N.Y.C Cleveland & Pitt 1% r N_Y.¢ eee 
. New York Transit Geos 179 Charles Doyle & Co., 30 Broad St., N.¥.C. Fort Wayne & pf 1 NY. te 
Northern Pipe Line Co.. 108 Charles E. Doyle & C Broad St., N.Y.C Illinois Centr ul Line NY.C ~<a 
Ohio Oil Co. .-sseeeeeeeees os 278 Charles E. Doyle & C Broad St., N.Y.C Kalamazoo, Allegany & G. R om NYC eeana 
Penn.-Mex Fuel Co...++-+-++* 7} Charles E. Doyle & C Broad St., N.¥.C Kans. City, Ft. Scott & Mem. pf 67 N.Y.C Bre a 
Prairie Oil & Gas. : Hd Charles Doyle & Co. Broad St., N.Y.C Kansas city Ry. p 2 ( lar 4 
Prairie Pipe Line.....+-+-++: 231 Charles Doyle & Co., 30 Broad St., N.Y. Minn P.& S.S. M. Leased Line 63 N.Y. Bre 
*Solar Refining ...-+++++-** 360 Charle s Doyle & Co., 30 Broad St., N.Y.C Morris ‘& SOGCX. «.< 47 NYC Bre 
Southern Pipe Line Co 100 Charles Doyle & Co., 30 Broad St., N.Y.C New York, Lack. & “Western y.¥.€ Bre 
South Penn. Oil Co 182 Charles Doyle & Co., 30 Broad St., N.Y.C Northern Centri <i 7 NYA Bre 
Southwest Penn. Pipe G4 Charle Doyle & Co., 30 Broad St., N.Y.C Pittsburgh, Ft. Wayne & "C. nt Ht YC “ti 
Standard Oil of Cal., va Charle Doyle & Co., 30 Broad St.. N.Y.C Rensselaer & Saratoga. ... 121 N.Y.C...... B 
Standard Oil of Ind., a a Doyle & Co., 30 Broad St., N.¥.C. Se huyikill Valley Nav. & R. R 13 S.¥.C | 
*Standard Oil of Kansas 540 ot Charlie Doyle & Co St., N.¥.C St. Louis Bridge Ist pf..... 108 \ Br 
Standard Oil of Kentucky 175 48 Charles Doyle & Co St., N.¥.C 1d 7106 | St. Louts Bridge 2d pf 2 y .( I 
Standard Oil of Nebraska.... 10 4 Chi . Doyle & Co St., N.Y.C sad 7106 Tunnel R. R. of St. Louis Os vy < | 
Standard Oil of New York . 114% os ct Doyle & Co., 3 St., N.Y.C. oad 7106 Valley R CR. ornare ‘ 4 NYA ir 
Standard Oil of Ohio ...-.------ 365 0p ( . Doyle St., N.Y.C ee ee eee: N.Y Re 
| Standard = 2 _ pf. ..--- or 1 c 2 Bove 3t. N.Y.C ad 7106 nited N. J. R. R. & Can: " et | 
Swan & inch i csecns ne ees . 44 ‘ ; oyle ’ N_Y.C s ; 
r *Union Tank Car Sagar oes Ee pr u Doyle Wks es INDU STRIAL AND MISCI EOUS 
*t’nion Tank Car Co. pt...---- - 96 ve Cc Doyle N.C Aluminum Mfg. Co., In¢ a4 : a : 
Vacuum Oi] CO....-+eeeeere’ aUe vs A 2. Doyle & C 3 3 N.Y.C American Radiator ‘Co. 7% am pe . ; Re ‘ 
Washington Oil ....--eeeererree 25 t =. Doyle & Co., 36 Broad St., N.Y.C..Broad 7106 ‘American Rolling Mill 7% pf 1 - w 4 Rect Rik 
*Ex dividend American Type Foundry Co. 7% MN a a Re 818 
Barnhart Bros.& Sones Ist pt S v.¥.C Re 813 
PU BLIC UTILITIES common. ..... Sah aba 
. ° — 8 ’ — ES re ”) y< Be 
Adirondack P. & L. Co. com..-- 15 a Pynchon & Co., 111 Broadway, N. Y. ¢ ..--Rector 813 i re “ie 
‘Adirondack P. & L. Co. 7% pf.. _ 3% 1 Pynchon & Co., 111 Bro N.Y. 6.1.1)! lRector 813 ilk © ~ oe eG Rector 813 
Amer. G. & E. 10% COM..-----+ ” a4 Pynchon & Co., i111 Br N. Y¥. C .Rector 813 Brunswick-Balke-Col. ¢ mig? f i y ¢ Re : 
Amer. G. & E. 6% pf..-+-++**: 43044 Pynchon & Co., 111 Broadwe Y. < Rector 813 | Bucyrus Co. 7% psehenk ‘ | ; tector Sis 
Amer. Lt. & Trac. ¢ axe See 14 A. A. Housman & Co., 20 Bre ‘tor 6330 ~tedcemoeie POS tke . pres . N. ¥. | R ct 81: 
Amer. Lt. & Trac 145 : Pynchon & Co., 111 Broadwé ctor 813 Coniral hi sormacegg Ws me Co re ; “ s- ae 8 
Amer. Lt. & Trac. 95 98 Pynchon & Co., 111 Broadway, N. Y. C...... Zector 813 Childs Co. 7% pf ae 0 a Y. < "Ree ee 
Am. Water Wks.& 80 84 Otto Billo, 37 Wall St., N Hanover 6297 Gonsceum CO. 1% Of.<.2.<0. = fr vy. NYC See = 
Am. Water Wks. nA 12 Otto Billo, 37 Wall St., N. Hanover 6297 Continental Motors 79 ales <¢ Rector 818 
ry Am. Water Wks. 11 + Otto Billo, 37 Wall St., N. Y. C.. Hanover 6297 Dodge Mfg. Co. 7% pf. : Wo ry Re » R12 
Am. Pow. & Lt sa : @ Lo las Shoe C . aa os Ny 7 - 
(ex div.) «..-- % 39 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 rien atacl peat Sei hein ’ i . B Re os 
Am. Power & Lt. 85 85 Pynchon & Co., 111 Broadway, N. ¥. Cc Rector 813 Steel Ist pf........ #0 vc. B P00 
Am. Public Utilities common.. 5 ‘ Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Steel & Iron........ 1 NYC. B CRM 
Am. Public Utilities 6% P 30 5° Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Empire Steel & Iron pf. sie -~ ; ~ vy 4 3 “ 
Appalachian Power Co. com 12 2 A A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 Eisman Magneto 7% pf 0 : v.c ; 812 
Appalachian Power Co. com. - 2% Pynchon & Co., 111 Broadway, N. ¥Y. C...... Rector 813 | Farrell, Wm., Co., 7% pf.... 90 yc t 1 
‘Appalachian Power Co. 7% pf... 7 ee & Co., 111 Broadway, N. Y. C......Reetor 813 Firestone Tire & Rubber con 4 y. < Rector 813 
Ark. Lt. & Pow. pt ata ai meme me on Pynchon oo ‘~ C... Firestone Tire & Rubber 7% pt r NI p Rect R12 
Ark. Lt. & Pow. Co. com.... . > a heen ne & a. =: Cc Firestone Tire & Rubber co . wy. R 
Ark. Lt. & Pow. Co. 7% pt..--- 60 ‘ ‘y wchon 20.4 Ford Motor of C i 0 . . Rector 8 
‘Asheville Pow. & Lt. Co. 7% pf. % ) Pynchon & Co., a Fisk Rubber Co. -- v ( Speorelle- 
Augusta-Aiken Ry. & El. com.. ! : Pynchon & Co., SS A ee are setae r 813 Foundation Co. ... ans ti4 Yt I 
Augusta-Aiken Ry. & El. pf ; 6 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Gen, Amer. T ar Gta 
Cal. Ry. & Pow. prior pf....-+- 20 " Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Gillette Safety 198 io 
Carolina Pow. & Lt. Co. com 40) +4 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Goodyear T GS A St.. N. Y.¢ 
Carolina Pow. & Lt. pf..--- 92 5 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Goodyear T ( ee R 
Carolina Pow. & Lt. Co. 7% pt v2 94 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Godchaux Sugar f es 4 R 
Central Maine Power Co. com... 40 48 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Graton & Ki yf ( Rector 8 
Central Maine Power Co. 6% pf 83 88 Pynchon & Co., 111 Broadway, N. Y. ¢ _Rector 813 Gt. Atlan. & : f z.4 Rector 813 
Central Maine Power Co 7% pf. Hs 02 Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 Gt. Western 5 r © 7% vf... Oo { N.Y¥.C 2 .R r 
" Central States Elec. common... ‘ 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Great Western > 152 I y. Re 
Cent. States Elec. Corp. com 8 I Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 Holly Suga pf 7. Rector 818 
j Cent. Elec. Corp. 6% pf 70 Pynchon & Co., 111 Broadway, N Y.c "Rector 81: Holly Sugar Co. mor ( Rect R13 
| Cities § Co. bankers. os a P L. Doherty & Co., © Wall a, ee Hi anover 10060 Hupp. Motor Co conv. ¢% pf Re t 813 
b Cities Service, bankers’ shares. 21% *ynchon & Co., 111 Broadway, N. Y. C......Rector 813 Hydraulic Steel conv. 7% PD y R 4 
Cities Service Co. Com.....-++ <1V L.. Doherty & Co., 60 Wail St., N.Y.C. Hano ver 10060 Imperial Oil of Canada ay Rect aiz 
u Cities Service Co. common. . 20:3 Pync hon & Co., 111 ‘Broadw ay, N Y.C Rector 813 Indiana & Hine s Coal Co. 7% 2 N. 4 : Rec q 
Cities Service Co. pf......-- 61% aa a a oherty & Co., 6) Wall St., N.Y.C.. Hanover 10060 International Shoe GOMBs 6.2.246 6.0% ; N.Y ( 
cabtin Raoeitn On: OG Mla .ss00.- 6 ynehon & Co., 111 Broadway, S. ¥. G...... Rector ue International Shoe “ee 108 LY Bow 4) 
Cleve. Elec. Illum. Co. com 125 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 812 Libby-Owens Glass com. «+. 118 y Recté a1 
Cleve. Elec. Illum. Co. 6% pf 02 Pynchon & Co., 111 Broadway, N. Y. Cc "Restar ate Lipby-Owens Sheet Glass 7%. 7 N.Y. ( ., Rect R13 
Cleve. Elec. lum. Co. 8% pf. 10 Pynchon & y gg 111 Broadway, N. Y. C......Rector 813 Lima Locomotive Co. conv. 7% 110 , N ¥.C Rect Rg 
Colorado Power Co. 7% pf... S8 Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 Mass. Baking Co. 7% pf......- 72 7 N.Y. R 
| ] Colorado Power Co. com... 1 Pynchon & Co., 111 Broadway, N. Y. Rector 813 Merck & Co. dere 72 v. ¥. ¢ Rector & 
i Colorado Power Co, com ‘ A. Housman & Co., 20 Broad St., N.Y.C...Rector 6: 0 New Mex. & Ariz. Land Co: stor k 1% ‘ Ha OV" ) 
} Commonwealth Ed. Co. 89 n 0 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Packard Motor Car Co. 7% pt is : y. Rector 8 ; 
Commonwealth P., R. & L. com. 28% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Packard Motor Car Co. 7% pf.. 72 A A u:Y.C...B 
Commonwealth F., R. & L. 6% pf 57 ) Pynchon & Co., 111 Broadway, N. Y. C... Rector 818 Paige Detroit, Motor y “— oo 65 F, , ee oe Rect . 813 
Consumers Pow. 6% pf. (ex.div.)  &= 35 bee & Co., 111 Broadway, N. Y. C ‘Rector 813 han ig ; “ , oe ” o ; oh 
: Jas & E n 25 »*ynch ated ~p950-0s ‘ ’rocter Gamble 8%......+.. 1 Ww. . te 81° 
Cont. Gas & Elec. com:. ..-- 2 3 Pynchon & Co., 111 Broadway, N, Y. C.....-Rector 813 Procter & Gamble OS pi + r. C. Rect 
Cont. Gas & Elec. 6% pf...---++* i ‘ © has 10n ‘o., 111 Broadway, N. Y. C.,,...Rector 813 : a spat 1% pf.....- e 02 ; Ae Rect 13 
Cumberland County P. & L. com. 1! , Pynchon & Co., 111 Broadway, N. Y. C.......Rector R12 Erocter & Gamble com. ...,.. 12 HY v. ¥. Rector 815 
Cumberland Co.P.& L.6% cum.pf. © io Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 ots yuo tm i. veo 1 wy CG es - S12 
Dayton Pow. & Lt. Co. com.... 53 8 Pynchon & Co., 111 Broadway, N. Y. C é Los tating Powder Ox ' ' See os see heomelife or 
Dayton Pow. & Lt. Co. 6% pf.. 8 87 Pynchon & Co., 11] Broadway. N. Y. G os Rector se Ragas Baking Powder 6% pf ’ 4 3 = 318 
| Dayton Pow. &Lt. Co. com : 52 ‘ John Nickerson Jr., 61 Broadway, N.Y.C..Bowl 6840 Savannah Sugar Ref. Co. com.. . ‘ y,N.¥.C.....-- tec 
Dayton Pow. & Lt. pf. cae 81 R4 John Nickerson Jr., 61 Broadway, N,Y,C. . Bow! Gr. 6540 | ooY: Sugar Ref. com. ee sf . d St., N.V.C..Re 4 
| Detroit Ed. 8% capital (ex. div.) 105 108 Pynchon & Co., 111 Broadway, N. ¥.C......Rector 813 | SherwineW Ret. CO. TH a-o-0-00- OO oe oe see oo ee oe 
Duluth Edison Co. 6% pf.. tis i) Pynchon & Co., 111 Broadway, N. Y. C Rectc 813 Sherwin-Williams 7% pf.....-.- 4 } i N.Y. tects Ke 
Duluth-Superior Trac. Co. com 1 25 Pynchon & Co., 111 Broadway, N, Y¥. C..... reared 813 Sherwin-Williams 7% pf......-.  % ’ y é N.Y Rector 818 
Duluth-Superior Trac. Co. pf... 25 35 Pynchon & Co., 1J1 Broadway, N. Y ioe 'R Syed 813 Welch Grape Juice Co. 7% pf «oO .. ¥.4 Rector 8 % 
Duquesne Light pf.....,.-++++++ 102% — Nickerson Jr., 61 Broadway, N.Y.C.. Bowl “en  anan West India Sugar Fin.Corp.8%pf 4 7.4 R te 
Duquesne Light Co. 7% pf...-.- 101 104 a & Co., 111 Broadway, N, Y. C......Rector ‘813 Willys b. orn. 89% pf.....00-- say 1 ; c — 
| East Tex. Elec. Co. com aon, 89 *ynchon & Co., 111 Broadway, N. Y. C Rector 813 Winchester Co. 7% pf.....-+-++ bild ‘ 
j East Tex. 2c. Co. 6% cum. pf 80 90 —— é Co., 111 Broadway, N.Y. C.: gered ary Winnsboro Mills 7% pf.. ) ( Rec 
Elec. Bond & Share Co. 6% pf.. 92 94 ag ten rs Co.” ot Broadway, Y. C......Rector 813 F at <7 
| . Federal Light &Trac. Co. com.. 1% 20 in. oo Broadway, > ae Rector 81% BANKS AND TRUST Cf ES 
Federal Light & Trac Co. pf 67 0 Penal ri 705 roadway, N. Y. C...... Rector 813 ae ~ _ o ar.¥ 
Ft. Worth P. & L.7% pf. (ex div.) go an ynchon Co., 111 Broadway, N. Y. C Rect: 813 American Exch. Nat. Bank..... =o 4 - 
Ft. Worth P. & L. pf 92 Os John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. G or S Bank of Manhattan Co......-- 238 $ N.Y ’ 
' Gen. Gas & Elec cor = Pynchon & Co., 111 Broadway N. ¥. Cc. settee ae 6840 Bankers Trust ........+. 7 Pl., N.Y 
f Gen. Gas & Elec sate , 9 11 Pynchon & Co., 111 Broadway, NYC. + 813 Bank of America........ ass ’ ! N.Y 
Gen. Ges & Bllec. 7%, cv nf 15 56 Pynchon & Co., 111 Broadway, N. Y. C...... ector 813 Central Union Trust Co......++- ) Pl., N.Y 
on ew amy agit genes niall = Pynchon & Co., 111 Broadway, N. Y Sway eaeee 815 Chase National Bank.........-+ Pl., N.Y 
Idaho P gy LP RR no A. A. Housman & Co., 20 Broa 4 St N.Y or oe Chatham & Phenix Nat. Bank.. 226 23 e Pi, N.Y + 
ower 79 87 5 .. 20 Broad § } heal, elie . ~- r ~ P ; 
+ wth ‘ow r Poco cecessses s+ , 3 y Pynchon & Co., 111 Broadway, N. Y Gee R or 6 0 hq aita le Trust 256 Pl., N.Y 
inois Traction Co. com...-+++- — : Pynchon & Co., 1 y, N. Y. C...... Rector 813 Irving National 188 ! e Pl., N.Y 
Illinois Traction Co. 6% pf...-.- 72 78 Denson & re th Broadway, N . a: eS Rector 81° National Park Bank.. 400 > a are 
| lowa Ry. & Light Co. 7% pf { 8 tdeee: : Go., Broadway, N. Y. C...... Rector 813 New York Trust C ile +f e Pi. N.Y ‘ 
ae Ry. & Lt. pf — ni cs St 2 John po At ay gy N. Y C:. -Rec tor 813 National Bank of Commerce.... 294 t Pi., N.F ( 
Kan. Gas & Elec. 7% pf (ex div.) &9 ) Dewskon i ,- a dr., & roadway, N.Y Cc Be wl. Gr. GR4 New York Title & Mortgs 143 Pl.” N.Y 4 
Kentucky Securities Corp. com. . 0 Pyne zo., 111 Broadway, N. Y. C -Rector 813 Title Guarantee & Trus 333 » Pl, N.Y 
Kentucky Sec. Corp. 6% pf.... 45 i er é > ag Pt ae aad 2 : C...... Rector 813 U. S. Mortgage & Trust..... 205 30) Pi., N.¥ 0 
Lehigh Pow. Secur. Co. 15 16% Pynet ” way, N. — ES Rector 813 cath Sree sy : 
toh ies . : & Co., 111 Broad LY 6 = 
Michigan State Tel. pf 9 98 fades: hon . way, N. Y Reetor 813 ‘KOTIR 
- ° . vo T %, _ 4 . e b / > 
Milwaukee Elec. Ry. & Lt. 6% pf 73 78 Lauer : > tag 111 Broadway, N. Y. Rector 812 SUGAR SECI RII 
Miss. River Power Co. com... 19% O% Pynchon & Co” rt eee. N ¥. C...... Rector 813 Caracas Sugar Co.......++s++: 15 17 Fa 5 N. ¥. C John 6428 
Miss. River Power Co. com.... 20 “= A. A. Housman & C nee N.Y. C...... Rector 813 Central Aguirre Sugar Co...... 69 71 Farr & N. Y. C John 6428 
Miss River Power Co. 6% pf 78 Pynchon & Co., 111 Bi Broad St N.Y C..Rector 6330 Fajardo Sugar Co. (ex div.).. 56 fh i v. ¥. C . John 6425 
Natl. Lt., H. & P. com ‘ - 1 P h ~ li roadway, N. Y. C...... Rector 813 Federal Sugar Refining...... 101 10 £ N. Y. C John 6428 
mae. Th., Te. & FP... Oe. ...< ; 20 Rs np & Co., 111 Broadway, N. Y¥. C...... Rector 813 National Sugar Refining. tees 132 1 } N. Y. C John 642% 
Neb. Power Co. 7% pf.... 20 i te . a oa a N. Y. Cc. "Rector 818 ae 2 
New Eng. Pow. Co. 6% cum. pf s8 93 pen Yo., 111 Broadway, N. Y. C......Rector 813 * Cnr PITT} 
Niag. Fails Pr. Co. 7% pf..-... 101 - Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 TOBACCO SECURITII 
Nor. Ont., Lt. & Pr. Co. com.... 9 11 ty on & Co., 111 Broadway, N, Y. C...... Rector 813 Bristol & Bauer, 120 Broadway ector 4504 
Nor. Ont Lt.& Pr.Co.6% cum . 48 53 aie & Co., 111 Broadway, N. Y. C......Rector 813 Bid Offered Bid Offered 
5 Nor. States Pow. Co. 8% com. 87 % Reo & Co., 111 Broadway, N. Y. C...... Rector 813 ? i 
¢ Nor. States Pow. Co. 7% pf.... &9 91 Edens jon & Co., 111 Broadway, N. Y. C......Rector 813 American Tobacco scrip........ 1s 
4 Nor. States Pow ry warrants. 2 5 eae & Co., 111 Broadway, N. Y. C......Rector 813 American Cigar common...... 70 
Pac. Gas & Elec. Co. 6% pf..... Py 871 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector §13 | American Cigar pf..........-.- R : nerED pn 
s Pac. Pow. & Lt. 7% pf.....+.-- 90 «= «95 Pynchon & Co., 111 Broadway, N. Y. "**Rector 818 | American Machine & Foundry.. 20 : 
Pac. Pow. & Lt. pf....... Suits oot Pynchon & Co., 111 Broadway, N. Y. C . Mactor a4 George W. Helme common..... 14 ‘ mmon 12:5 
iy Pac. Gas & Elec. pf... ......... 86% 88 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr esso | George W. Helme pf....... . 108 et 
/ Pa. Edison Co. pf.......- es? a aie John Nickerson Jr., 61 Broadway, N.Y.C *" Bowl. Gr. 6840 MacAndrews & Forbes common , 9 . 
| Pertiand Gas & Coke 7% pf. 87 92 John Nickerson Jr., 61 Broadway. N.Y.C..Bowl. Gr. 6840 MacAndrews & Forbes p 14 108 
Portland Gas & Coke Se Oe &R Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 - 
Puget Sd. Pow. & Lt. com.... 3E 38 ee Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Puget Sd. Pow. & Lt. 6% cum.pf. : ‘an ynchon & Co., 11i Broadway, N. Y. C...... Rector 813 
Republic Ry. & Lt. com 15% 71 oe & Co., 111 Broadway, N. Y. C......Rector 813 
Republic Ry. & Lt. 6% pf... 50.0OlC«éwB2 —e & Co., 111 Broadway, N. Y. C......Rector 813 
Scranton Elec. 6% pf 2 8©6« 90 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 & 
South. Cal. Edison Co. 8% com. 97% 99 Lae go & Co., 111 Broadway, N. Y. C.. -Rector 813 
South. Cal. Edison Co. 8% pf.. . ewe on & Co., 111 Broadway, N. Y. C......Rector 813 
! Standard Gas & Blec. Co. com. —— & Co., 111 Broadway, N. Y¥. C.. .Rector 813 
Standard Gas & Elec. Co. 8% pf aware & Co., 111 Broadway, N. Y. C.. .Rector 813 
Tenn. Ry. Lt. & P. Go. com ynchon & Co., 111 Broadway, N. Y. C......Rector 812 
Tenn. Ry., Lt. & P. 6% pf..... a & Co., 111 Broadway, N. Y. C......Rector 813 4 s 
- Texas Power & Light 7% pf. 3 : ee & Co., 111 Broadway, N. Y. C......Rector 818 ] 0 
Toledo Edison 8% pf.. 3 104 a : = 111 Broadway, N. Y. C......Rector 813 a 
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ri-City Ry & Lt. 69 7 > - a N.Y. C..Rector ¢ J 
United Laght & Hye” Ce’ com "8 Pynchon & Go., 111 Broadway, N. Y. C.... Rector 618 26 Exchange Place New York 
United Lt. & Rys. com...... Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 nn 
United Light & Rys. Co. pi 33 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Telephone Bowling Green 0290 
oe nsdn —- Pynchon & Co., 111 Sanaa, N. ¥. ¢ .Rector 13 
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SODIUM NITRATE 


(Approximately 40,000 Tons) 


To Be Sold By Auction 


Thursday, April 13th, 1922 (asters Time 
At Washington, D. C. 











f CHEMICALS 


Quantities and Location: 


Middletown Ordnance Reserve Depot, Middle- 
town, Pa., approximately.............. 17,836 short tons 


Morgantown Gen. Ordnance Reserve Depot, | 


South Amboy, N. J., approximately.... 1,234 short tons 
Nitro, W. Va., approximately............. 7,378 short tons 
Old Hickory Plant, Jacksonville, Tenn., 

SNES... sc sc tukebeae taeueaen 13,554 short tons 








Terms of Sale and Other Information 


Inspection of the material is invited at the points indicated. 
It is to be sold “as is” “where is” and no refund or adjustment 
will be allowed after sale and award is made owing to material 
not fulfilling expectations as to quantity, quality, condition or 
delivery. The Government reserves the right to withdraw any 
lots from sale. 


TERMS: 10% deposit in the form of cash, certified check or 
U. S. Government Bonds at par will be required at the time bid 
is made. Opportunity will be offered for the purchase of lots 
as small as 100 tons or for the entire amount. Material will be 
loaded out and shipped by the purchaser at his own expense. 





The sale will be conducted at Temporary Building No. 5, 
20th and B Streets, N. W., Washington, D. C., on the date and 
at the time indicated above. 


For further information address: 


~» Chairman Ordnance Salvage Board 
MUNITIONS BUILDING, WASHINGTON, D. C. 
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